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iB pris ne minister of Ontario an- 

ou that vernment will 

ie an ve: educational 

a to promote the home me 
eae 

cular y 

should be im- 

fi American ae pe 
es. ed. iT pas our” an: 

ed to make an attempt to 

} the housewife’s preference 

“a ucts grown and 


. that he —_ this 
puncemen ier Ferguson 
ited a cheque for $1,000 to a 
Ontario farmer who had 
, ericulture eee On- 
P Md ping oO raise 
lards of bacon hogs. 
@ two news items indicate that 
pio.at least is not willing to 
t to the Do government 
all the work of helping out 


@ * 


: government’s new . cam- 
is to be but a repetition of 


i sagudltype “Made-in-Canada” 
Saenlisha otpestoe vee 


* 


 “Buy- 


to | UP and 


than. a 
to show 
buying. The pre- 

vernment 
cy in mar- 
ting that eee tp site ce 

e Sepeevenieit equa o 
ucts and the more exten 
use of ae ter econo- 
ting.” Here ere we have 
something 


go further 
eet ee She public 
ssheie Gi thot tile a 


ate gests Crete 


- Le 


inherent possibility 
} the consumption ©. 
an beef, but, unfortu- 


nat ly, the Siewite has not yet 


n educated.to the system of grad- 
: in force and ‘so the grading has 
ost most of its effectiveness. 
£ a a ” 


ANY other products are graded 

aes they go into the export 

bat, are sold unscientifically 

Englishman who buys 

the apples nom Ss aaae- 
expects and buys wi 

The citizen of Ontario 


3 Ch, 

reakf ried ot Ontario sppies 

ie h- would be more healthy fo: 
ly intends to 


7 if it is spen 
oy quality production, to estab- |. 
a Bre grading and inspec- 
to insure economical 
of distribution, working 
od links fn the chain of mer- 
"father than ane up 
tionary ental sys- 
rand to educate the public to the 
and standards adopted as well 
2 the comparative health values 
wearin’ standards of Ontario and 
d products of a competitive 
If this is Mr. Ferguson's idea 
aoe : “Buy-Ontario-Farm-Products” 
paign, then all good luck to him. 


* * * 


IN UNDERT AKING to promote the 
use of Ontario canned products 

m Manufactured foods the prime 

ter must be careful that he does 

attempt to do what the manu- 
furers should do for themselves. 
-istances Campbell’s soup, Del 
mie peaches, and Swansdown cake 
as imported products that 

aid be replaced in the Canadian 
“om with Ontario products. These 
s are standardized as to qual- 

a be bought by the consumer 
mplete confidence, have been 

sive py advertised and merchan- 
poath all the keenness of Ameri- 

htinued on page 2, col. 3) 
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FARM PROBLEM 


UNDER SCRUTINY 
AT VANCOUVER 


Mortgage Association 
Seeks Lower Cost Pro- 
duction Methods 


EXPERTS LISTENED TO 


Trust and Loan Officials 
Delve Deep Into Problems 
of Farm Manage- 
ment 


From Our Own Correspondent 


VANCOUVER. — Hope for the 
continued success of Canadian agri- 
culture even at permanently depress- 
= prices was expressed by speakers 

t the Dominion Mortgage Associa- 
tion annual meeting held here this 
week. Production costs can be re- 
duced to still realize profit and ex- 
amples were cited showing how this 
was being done through improved 
labor-saving machinery and in some 
cases through large scale farming. 
One United States farm ‘of 17,000 
acres has reduced costs of produc- 
ing wheat by 43c per bushel. 

Agricultural conditions were 
prpminent in discussions because of 
recent developments in this field. 
Governor Williams of the Mortgage 
Bankers’ Association told the confer- 
ence that the depression in agricul- 
ture in the past decade has turned 
lenders into landlords and they are 

still en, in work of mopping 
ve invested more and more 
in urban mortgages. The cycle in 
iculture, he said, is now further 
vanced than in city building where 
the peak was reached only a year or 
two ago, Prices of farms have ge- 
clined in many cases to levels of 
1900 atid often below intrinsic val- 
ues, so there is now a solid basis 
for recovery in agriculture and real 
interest. is being shown by those 
who have capital but are un- 
employed. The farm population of 
United . States has decreased but 
farm income is as high ‘as it was 
a few years ago. A rise in prices is 
not, essential to prosperity as half 
the periods of prosperity have been 
tiods of stable, or falling prices. 
pel he said, must help the bet- 
ter farming movement. Manage- 


fenie & i u next perene the 


Read 4- ad pom aL SS 


‘Russian ‘Menate Fes we 

Dean Clement, University of Brit- 
ish Columbia, referred to the long 
term trend toward lower commodity 
— and expressed the opinion that 

iquidation may not yet be complet- 
jed. The development of large scale 
farms in Russia with 120,000,000 
morevacres being developed is a men- 
culture and the only 
solution is lower costs. This is pos- 
ible and the movement is the result 
of the depression rather than the 
cause. . 

There are about 7,000,000 acres of 
abandoned farms in Canada, said 
the} Dean’ Clement, but analysis shows 
Srl vaset of these are small units, while 
proportion of large farms aban- 
n|doned is very small, While large 
=| scale farming may not become gen- 
eral, yet the average size may be 
expected to increase and even small 
farms may economize through labor- 

machinery. Referring espec- 


. dally to British Columbia he pointed 


out that its farm conditions were 
| peculiar and also vary greatly in 
each district, Although the province 
is developing several s ized 
lines, there is not the same kind of 


f | mixed farming as known in the East. 


The cost of apples varies from | 
to over $2 per box, but in recent 
years the average has been reduced 
from $1.12 to $1 per box. 
Dairying Forges Ahead 

The British Columbia farmer can 
make 7 per cent interest on his in- 
vestment and $80 per month wages 
which, though not high is better 
than unemployment i in cities. Dairy- 
ing in the province is: making rapid 
at ang and intensive development 

fae best profits. 

M. Bowman, of the Mutual Life 
of » ae vg outlined the work of the 
Colonization Finance Corporation, 
which is handling foreclosed lands 
of member companies. Farm man- 
agement is one of its important 
activities. This corporation is work- 
ing in Manitoba first, because its ag- 
riculture is the oldest in the West. 
, ‘it finds, are the result of 

t..wheat growing. Summer 
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ISUN TREASURER 
SEES TURN SOON 


-1929..— 1930 - 
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Signalizing the return of conditions that will help speed business recovery, The Finan- 
cial Post oak ae of the tightness of money in Canada declined in July, ae an 


an of the government 


Aylsworth Heads 
Mortgage Lender’ 


From Our Own Correspondent 


VANCOUVER. — New of- 
ficers elected by the Dominion 
Mortgage arid Investments 
Association are: 

President, Morley H. Aylsworth, 
general manager of the Huron and 
Erie Mortgage Corporation, 

First vee Charles M. 
Bowman, cha of the Montreal 
Life, Waterloo. 

‘Second vice-president, W. G. Wat- 
son, general manager, Toronto Gen- 
erg! Trusts Corp., Toronto. 

Executive, insurance section: H. 

K. Hale, Sun Life; C. 8, Mac- 
Donald, Confederation e; J. B. 
MecKechnie, Manufacturers’ 
J. F. Weston, Imperial Life; 
Woods, Continental | Life and 


e; 
G. B. 7 
L. R, 
Young, Cansda Lif 
A. B 


EB. Weeks, V 
Wilson, Waterleo 


SERVICE STATIONS 
PROFITS HIGHER 
BY 25 PER CENT 


pant to $8.73 73 Per Share 
n A and B 
Stock 


Service Station 


‘930 eNO 71S 


pment Co. had 


on C 

B common on shares as 

$2.60 a share paid t in ih 

the whole year and as against 
$3 a share earned for the same period 
in 1929. Thus in the first 
months the company has 


$1.13 a share in addition. 

In the same period the com 
showed an increase in net sales 
Sosa ess ‘to $8,7 

Le at ae 
profi om 
a gain of $2 nieees Ts 
increased more than. 25 


net profits more 
the two periods compared. - 


Deductions for. depreciation 
reserve for United 
dian taxes were @ little 
in the first six months of 

reciation deductions 


to. $1,190,121, 
Thus net sales 


$169,469 in 1980 to June 30, 
tions for reserve for United 
and Canadian taxes were as font 

$80,088 in 1929 to June 30; and $89,- 
591 in 1930 te June 30, This left a 
net profit 

taxes for the 
1980, of - $931.0 


months to June 30, 


six months of 1929. 
dends in “ first. 
were $41,34 

the Classes A 

share six ataiiia. 


aroted 2 so that these 


selling for ‘less. 
earnings. ae 


Good Sugar Beet, Crop 

Sugar beets. weighing. up to nearly 
eight pounds have been found in the 
Zubach field of 22 acres, a LE a mile east 
of Taber. More than 400,000 
harvested from, this Sok wet 
together 422 —_ or ~— 
the acre, 


shares are 
than six times 


Ship Nova Stotla Apples 
The first shipment.of Nova Scotia | 
apples to the British market —soma| t 
4,000 barrels—left Halifax on Septem-j €Xa) 
ber 2, a matter of eleven days earliér 
than the first shipnient of last year. 


Dominion Textile Stock 


Shows Marked Gains 


From Our Own Correspondent 


MONTREAL.—No stock has been 
quicker to reflect the change in the 
‘political atmosphere than the shares 
of Dominion Textile Co. From @ 
low of 60 this year the stock has 

made steady gains and sold as high 
as 25 points above this mark. 

--Previous to the election,: Domin- 
jon Textile shares came in for a cer- 
tain amount of attention and showed | gj 
considerable strength. Within the 
last week the stock aesepes up 5 

points overnight and has been been 
strong at present prices of around 80. 

Appreciation in the market value 
of Dominion. Textile shares reflects 
a general feeling that the present 
government will take some action to 
aid the textile industry. If tariff 
changes have the effect which is 
expected of them, there is little doubt. 
that thecotton mills in Canada w 


be able to speed up their operations 
considerably. 

At the present time mills of Do- 
minion Textile are ra con- 
siderably below capacity other | be 
cotton companies have been forced to 
close their plants. down phogetner: 
While oon: Dominion Textile 
in the last fi year which ended 
March 81, 1930, were eminently sat- 

in view of the adverse con- 

tions ander which the industry 
=| operated. The The actual panama eed in it be 
due to the “the profit sez 

"s 


ta secralng from rod 


fabric subsidiaries. These, 
good year and proved’ a 
investment on the part of 


Textile, 

A dividend of $5 a share is paid on 
the» common stock of Dominion|La 
Textile. sold as high as 


The shares 
ould: 118 in 1929 and 184 in 1928, 


a" 


six 
whole dividend for the year with 


a gain of 


in net 


per cent in 


States and Cana- 
er than 
929. De- 
were as fol- 

ows: $169,173 in 1929 to June 30 and 
voi 


ee depreciation . and 


as. compared with 
$715, ‘529 a year a Fete the —_ 


(980 ently from the west, accoun 


bank statement which was issued this week. 


WHEAT MOVES 
MORE RAPIDLY 
INTO MARKETS, 


Surprisingly High Grades 
Give Encouragement 
to West 


EARLY DELIVERIES 


Farmers Rush Wheat to Ele- 
vators, Needing Cash — But 
Prices Fail to Show 
Advance 


From Our Own Correspondent 
WINNIPEG.—The wheat market 
finds it hard to keep much above the 
80-cent level. for cash wheat, with 
future prices higher by. practically 
the amount of the carrying charges. 
Prices ran up suddenly at the end 
of last week on the news ‘of the 
political trouble in the Argentine but 
the excitement was soon over upon 
the realization that no effects of 
importance upon wheat supplies 
could result in the near future. 
Argentine shipments have been at a 
low level in recent .weeks and the 
bulk of wheat left in that country is 
the chiet fa be of low quality, ‘. 
pressi on factor in the 

market continu the 


pars, poe ie r 


9 t9..b 
he United States. . Substantial re- 


are ane ; Pg 
-by. of 
week, mainly by feeding ) 
Proc’ oraithae inthe 
pre 
Canada gets the of export 
gugh the United States continues | ties—co 
e Un u 
to a ieee export in ‘special 
a of whea certain flour 
markets where that country’s brands 
have a good hold. 


Supplies Moving Out 
As pointed out last week, present 
prices, while unsatisfacto 


lower than 
nited States, 


of excessive supplies is concerned, 
and is reasonable hope of some 
Pee improvements. 

e@ western crop has been har- 
alan and seth of of it threshed under 


practically ideal conditions, and as}. 


a result the th lof wheat is 
ey high. T ne bulk pf the 
crop so far has been No, 1 
Northern or ere while No. 1 hard 
wheat, which a few years ago was 
thought to have vanished n- 
for a 
Euro 


femertetis separ of cars. 
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Deliveries are at the: 

rapid rate -eyer. known for 
ud. | tinse of 


ws a ere ea ne Se 
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BUSINESS TREND 


Easy Money and Rising 
Bond Prices Forecast 
Swing 


ANALYZES CRASH 


E. A. Macnutt Gives Reasons, 
as He Sees Them, for 
1929 Financial 
Panic 


From Our Qwn Correspondent 
JASPER PARK LODGE. — An 
early end to present business condi- 
tions and a steady gradual improve- 
ment, is the prediction of E. A. Mac- 


Nutt, treasurer of the Sun Life, who, 


told:a romantic story of the invest- 
ment of 400,000,000 of- new money 
during the past "four years, to the 
ee — roducers of the com- 
pany here in convention. 
ow 8 etal hurricane swept the 
world last year and how the invest- 
ment policy of the Sun Life had stood 
the acid test was told in cold, well- 
considered, conservative facts in 
lucid manner with the aid of exceed- 
ingly illuminating charts. The Sun 
treasurer clearly de strated 
that years before the financial crash 
of 1929, the Sun Life had anticipated 
a shrinkage i in values and in the year 
1925 began a system of yearly de- 
ductions from the market values of 
its securities, continuing these de- 
duetions and undervaluations until in 
1929 it had a total undervaluation 
and market value reserves of some- 
thi like $100,000,000. In other 
words, keen foresight provided a 
cushion for a severe reaction, but due 
to this vision, the company, during 
the hurricane, was called upon to use 
but one-quarter of this cushion. Mr. 
MacNutt paid a tribute to the provi- 
sions of the Dominion Insurance Act, 
which has been in force for the past 
twenty years and incidentally handed 
out some sound advice for investors. 
He strongly. advised ad diversity of 
bonds, preferred and common stocks, 
with patience and courage to hold. 
Views on Common Stocks 


In referring to common stocks, Mr. 


MacNutt said that the one. great | ber of 


hess was 


Seeger. 
ea - 


the mn ‘in 
a 
not to be casted caer with the com- 


mon stock idea. It required years of 
and well selected, common 


Ot 


“Pstudy 
Stacks should be purchased only for 
increased 


income oa not for increas- 

ed market values. 
Well selected common stocks. were 
ne in fundamental indus- 


depress that built up re- 
mate E for ions such as We are 
passing 

aa ar 


now. 
In to the famous crash 
of 1929, Mr. utt dec that 
the investment policy of the » - mn 
had stood the acid test, for in s 
‘of panic conditions the com 3 
sur- 
ard any the 1 earni in its 
ry. The un the greatest 
in pel and the spore in Sretinn 
of any crash in the past thi: 
ners sate totes ae that of 
a m rs, 
eater and November had taken 
two months. 
Causes for Crash 
In his well considered - ie judgment 
six factors contri nan 8 © Declan, 


ee ee 


Macsvachesetis = ouees seen Loe 


(4) a pee 
. 5) Corporation earnings showing 


but 


- happy. We are su 
parties 


to the. of 
Pitates and, Ganed 
time im taking 

iese. f 


been reached and 


is | -easonably expect a gradual’ 


Ponies noe Revd. of; 
coarse grains bre light;.aa t 
ments, especially on pool: are 
so small as to make fe deliv es hardly tee, 
worth while in many cases. 


Barley in Abundance 
Some ultimate relief in the barle er 
situation.is hoped for when the full 
effects of the short corn crop of 
the United States. are felt in the 
world feed grain market, but at|M 
ge esent barley is a drug on the mar- 
eats the cash. price for No. 3 C.W. 
ng less than 35 cents a bushel, | of 
Fort rt William basis.. Export markets 
are still completely lacking, and 
there is far more: barle 
than the domestic market knows 
sat- | how to use. A special situation pre- 
vails in rye, our wre averaging 
cents a — be Crlcnmen Some 


com is a 
in the United "ee oe 


market, 
oo tution of rye for corn. in ie 
production of trial 


alcohol.. 
Early ‘ecco of terminal ele- 
vators on 


of ra of epi deliveries | had 

appears although 

much relief a: na obtained by put- 

pny coreees afloat. on the Great 

if carriers are willing to take 

a business and to tie up boats 
full. of grain at low rates. 


available | f 


8 | never in 


seaprowonsast from now on, >, Two 
signs were the of. yoo 4 
and the fa fact that high-grade’ bonds 


bond ad ¢ the crash of 
that unlisted 
bond ei 


at price, 
‘possible t0 
realize 
Matter of sod 
“Trade dej dartag the last 
forty years ly lasted on an 
oven of fifteen ee eaen said Mr. 
utt..: Phe present.one pa con- 
tinued for the | es gone eae the ae 
torn to: pro largely,a m 
bi Toe oRy “after” st 
cofidit is cont: { one gan- 
not -hel Ly feel a ting tic for,;the 
uture 


ted States 
nee Canada os fe tid pk a 
us ompanies in general we 

Breas et setee 
van 0 

and most of them have aon 

arcerted stocks and there-| e 

b s.. In glosing | d 

ys ge said | ae in spite of 


the. trade’ de n his company 
oe poten Dg ha 


Was qute 


ry . Cane to ae 
° over eleven cen! 
oven tet orld.. When it is is consid- 
ered that the company wrote over 
$654,000,000 of ‘business. durin ng the the 
year 1929 this could , he oom t," be 
considered a remarkable record, 
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Loe 


years. Post, 


ters. 


‘forecast of a| Liberal’ 


the past several months has been op- 


ing 31, 1929, 
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Progress Made at Seven Sisters Power Site 


Canadian Mining 
News Senate 
caw 18-19 


No. 87 


STILL ANOTHER. 
| BREWING FIRM 
TO BE MERGED 


‘ieautne Corp. of Ontario 
Will Close Deal 
Shortly 


MERGER WORKS WELL 


Present Consolidation Taking 


Northwestern Power Co., subsidiary of Wi 
mE ADR, whee trae toe Sire eae 
pa work, w was n 
that the first units will come into operation about tak 


The Financial Post 
And the Politicians 


Some Facts About The Financial Post. and “4 
; Institution Back of It 


uae those who do not under- 
a 
tions and ly, de 
based on absolutely row 
tion. Misc tions were 


The Financial Post seems to have 
played an important part among the 
liticians in the recent elections. 
choes come from the Atlantic to 
the Pacific. I am credited or charged. 
by both sides with being a sort of 
national political boss. From a num- 
ec lowin news- | ti 
ollowin 


ae 
ED, 
ry 


pings St 


yet pln #0» | earned 


OTTAWA.—From one of the workers 
at the National Consetvative Head- 
quarters: “I have no hesitation in 
saying that the most damaging thing’ 
which we had to meet was......The 


Financial Post.” 
a Liberal candi- 
t 


Stock Marker 


20 INDUSTRIAL sToc 
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HALIFAX.—From 
date: “I was sorry to hear 
your forecast was'a pure election dodge 
of the Conservative Party, the intent 
being to reduce the Liberal forecast 
each issue of your paper until in the 
last. issue before election day / 
would prophesy a win for your a 
servative friends.” 

VANCOUVER.—From 2 Conservative 
leader: “It was the playing . up of 
te | quotations from The. Financial Post’ 
by Cromie‘and the Sun that ‘defeated 
the Conservatives in Vancouver.” ie 


! Non-Political Staff - 
If professional! politicians were di- |: 
recting the policies of The Financial 
these evidences of its national 
| power would be most flattering. For- 


‘tunately, at no time have I had any 


ambition to be a boss or a dictator 
of any sort. The same can be said 
of my able associates who have been 


‘trained ‘and have grown up with me 


ese ae ive 
am | 
ucation. We are are schoolmas- 
reporters. ° 
ever may be 1 Poe thelr. perso personal leanings 


(and some are Conservative, some 
ib and ee her a number of, 


in the last tw 
years. We are 
tional 


steee ie 
mp ic first. We 

in advocating Dilictes. to make 

prosperous, united and 

‘men and 

ese interests and 


z= wee at Apes 


os ie 
ot Sent mreewiegee S 


evi eee 


Week of Sept. 


who serve Mouth of Bopt..- 1929. -s400 us 


ete ee 


on Definite Shape as Share- 
holders Make Ex- 
change. 


From Our Own Correspondent 


MONTREAL.—Negotia 
between Brewing 


ly, too, So one « 


Probably Will Be Passed)... 


Promising New Products Are Being: Developed 


uarterly dividend on the stock; the company’s ening capital was 
of sed Metals of Auasen: e 
holders. of Teco’ 
ably will not be | '1.Total assets were shown at ae 
has been on a basis |.151. 
of $1 per 


° For’ several years 
as firtnation ‘of the robability . of 
the elimination of the dividend comes 
from an authoritative.source. ~ 
Pressed Metals, which in the past 
has’ been targely dependent ‘on the 
automobile. industry — the largest 
purchasers of bearings of the kind 
manufactured by this company—in 


ers, . bu 


erating at only about 25 per cent 
: i hs re Pentied Dec. 
e company repo earn- 
ings of $1. 04°pér share on the 110,- 
714 ‘shares. outstanding. 

Not in Red Ink 


Earii “have: been materially 
less in the current year but. it is 
stated that, déspite.the low: scale| pa 
7 ‘operation, gg & has been an ae he 

rofit. e company’ re- 

romney te preferred stock in 1929. 

In 1927, the.company wrote off pa- 
tent ent to $1; these previous! 
had been’ carried at $1,906,934. ©. 

Directors of the company are in- 
clined to conser¥e the cash resources 
of the company pending a recovery | onl 
in the automotive business and the 
tangible development of other. lines. 
Atathe end of the-last-fiscal year, ar 


these likes wisttoution 
to the dev atin has Been pid lines, © 
Would steiglew 
In ‘the last evel months ma 
terial. progress 
veloping tubing ma gufactared by ‘the 
extrusion -process.' Latterly, — 
company has developed a-sh 
of capacit automobile’ springs which, i is. ra 
lieved, is, superior. to_any 
now on the market, Patents have 
pr  ageliet for in both -instances 


net both fields offer great i- 
bilities: for ae future of. the com- 


Pere | Pressed Weatats’ siitedele a-in- 
‘ipe ,and ‘shackle fields, 
vee eee ae ee 
vestment will have been removed. In 
the past, it has been a stock con- 
sidered more than ordinarily vulner- 
able because of the fact that it pro- 
duced only one product marketed in 
one’ industry. 
e oe whieh sold oteg 24 in ote | 
uary of this veer. current is au 
around 14, - 2 : 


ity Dairy 
ee oe fuilities: -being. cine, 23.84 to Gan. Brewing 


Cc, P. 
been finding virt ae Delkowie 
ket among éutame ready ani ae | Be 


Company: Operates at 25 Per Cent ‘of ‘Gaaiaibitys Two B 
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‘ancouver 
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When Travelling — 


‘take your funds with you in 
convenient and readily convert- 
ible form.» Secure a Letter-of- 
any. branch .of this 


Credit at 
Bank. 


THE BANK OF 
NOVA SCOTIA 


Se ia gin oe oree eres 00,e0n.eee 
Total Assets over $275,000,000. 


| $14,205 at $1,256,500, 
“ jearnings showed a gain, operating ex- 
penses have cut down net earnings. 
@ decrease in oper- 
is encours 
ling in Northern 
Ontaric mining camps and the expan- 
being carried ou 
, have been responsible for 
nereased distribution and profits 
orp. 


From Our Own 


— Gross earnings of, 
in July: 
in com-. 

month: 


Censds | Nerthe rthern Power Corp. 
showed an increase of $8,608, 
parison with the correspondin 
of the previous. year. Operating ex- 


penses were lower and met earnings 


ted to $167,627 as compared with 
in July, 1929. y 
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built by Canada’s finest shoe 
craftsmen, set a new high 
standard in men’s footwear 
regularly priced at $7.00, 
Now-all solid leather, in- 
cluding heels, heel counter 
and toe boxing. Here is a 
shoe which combines a dis- 
tinetively smart appearance 
with an ability to give day in 
and day out service without 
too visible signs of distresse— 
here is a shoe with an over- 
whelming claim to a place in * 
any well-dressed man’s ward- 
robe—here is a shoe you 
must own before you can 


really 
worth. 


Bithdabe SHOES. 


Investment Suggestions 
for 


$7.00 
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NEW REGULATIONS 
SECURITY FRAUDS 
~ GIVE LAW: TEETH 


Stricter Survey is Made 
Possible of High Pres- 
sure Salesmen 


New regulations issued by the On- 
tario Government under the Sonny 
Frauds Prevention Act of 1930,'whic 
replaces the old Act of 1928, gives to 
the Registrar of Companies and to 
the Attorney-General’s Department 
a more complete control of the busi- 
ness of creating, issuing, buying, sell- 
ing and trading in securities than 
ever before. Such complete informa- 
tion. is required at every critical stage 
in the distribution of securities that 
fraud or inordinate profits at the ex- 
pense of the public should be detect- 
ed more easily and more qetenty than 
in the past. The regulations for the 
first time also give the Department 
greater scope than,ever in dealin 
with promoters and salesmen of rea 
estate lots, shares, cemetery lots, and 
muskrat, fox, mink and other animal 
contracts. ; 

A broker-must file with the regis- 
trar the 
suer, and full information as to the 
price at which he acquires and dis- 

oses of the stock whether the stock 
s treasury or vendors’ stock, The 
registrar’s consent must be obtained 
before vendors’ stock can be sold and 
also when the security issuer has 
been refused registration. This will 
ave the registrar more information 
than he has hitherto had in case of 
securities bought in Quebec and sold 
in Ontario, 

Companies engaged in the “lunch 
and lecture” type of real estate busi- 

5 must now register in the same 


way as brokers and bond companies. | P. 


So must those selling muskrat con- 
tracts, cemetery lots, and member- 
ships in service organizations, An 
outside salesman must file his photo- 
graph with the registrar unless he 
as resided in “Ontario for three 
months prior to his application. No 
salesman can trade lawfully in any 
security on behalf of any broker 
other than his employer without the 
consent of the latter, confirmed in 
ae: 

No broker or salesman can legally 
in future make representations, guar- 
antees or promises of re-sale or list- 
ing on stock exchanges, unless he 
delivers a letter to the prospective 
buyer from the issuer of the security 
in support. 


NATION’S BUSINESS 


(Continued from page 1) 
can business agility. The Ontario 
canner and miller has important 
primary advantages in competing 
with these foreign manufacturers 
and all he requires .to' cash in on 
these advantages is to be at least as 
good a business man as his American 
competitors and, of course, to be pro- 

against dumping. We doubt 
very much if canners and millers in 
Ontario are ready ta admit they need 
advertising, paid for out of public 
supe, to enable them to meet compe- 

on. 


FARM PROBLEMS 
UNDER SCRUTINY . 
AT VANCOUVER 


(Continued from ‘page 1) 
ing $10 to $12 per acre each year. 
Livestock is the better method. This 
is a further example of how costs 
may be reduced through better farm 
management. 

The association voted $1,000 to help 
the Saskatchewan Association of 
Rural Municipalities in_its bétter 
farming plans. E. McDiarmid, 
representing the Investment Bank- 
ers’ Association of British Columbia, 

inted out the strength of British 

olumbia municipals, with only ont 
municipality in serious default and 
its | preegeese for coming through 
good, everal municipalities, he 
said, have sold their utilities at a 
profit or have had good offers. He 
also outlined the industrial financ- 
ing in the province and asked cpn- 
sideration of such issues. : 

In his experience of over twenty 
years, dealing with municipalities, 
no suggestion had ever been made of 
a commission to officials, which in- 
dicated the good moral risk. _ 

Dean Brock, of the University of 
British Columbia, analyzing Can- 
ada’s prospects compared to other 
countries, predicted a growth in 
population to 200,000,000, with Brit- 
ish Columbia taking a _ relatively 

eater place. Both Dr. Brock and 

r. Clement urged that the United 
States’ self-contained policy was not 
necessarily good for Canada which, 
by geography and resources and 
Suaite connections, should rather 
be world-minded and should consider 
both imports and exports in its 
programme. 
|} According to the report of.the asso- 


The Month of September 


Seeurity: 


Dominion of Canadas. Var. All Market {35 


Canadian National Railways.......0«... 5 


City of Montreal. ............ccicccseees 4 
German Government International,Loan 514 


Bell Telephone Company of Canada..... 5 


Abitihi Power & Paper Co. First Mtge... 
Canada Cement Company,'First Mtge... 514 
Gatineau Power Company, First Mtge... 


5 


5 


Quebec Power Company, First Mtge..... 5 


United Securities, Coll. Trust........... 544 
Selected offering list forwarded on request. 


‘ DRuRY & Co 


INVESTMENT BANKERS 


HEAD OFFICE: 


360 St. James Street 


Montreal 
Harbour 1254 


Rate Maturity 
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- 1956 


Yield 
about 


Price 
about 


1969 106.00 
100.00 
88.25 
105.25 
87.00 
101.00 
97.00 
102.25 


101.75 


4.67 
4.50 
6.34 
4.68 
6.05 
5.42 
5.21 
4.85 
5.36 


1965 
1960 
1953 
1947 


1968 
1952 


BRANCH OFFICE: 
105 Hollis Street 
Halifax, N.S. 
B—6955 


rospectus of a security is-, 


- THE FINANCIAL POST } ? 
“ THE. PINANCIAL © OO Te al 


ciation’s membership committee, there 
sre now 52 companies in the associa- 
tion, of which 18 are loan companies, 
13 trust companies, and 21 insurance 
companies. Total assets under admin- 
istration were $2,872,000,000 as at Dee. 
31, 1929, . During the yesr the Associa- 
tion Mortgage Investors, the Canadian 
Mortgage Investment Co. and the 
Crown Savings and Losn Co., résign- 
ed from membership in the associa- 
tion, and the Prudential Insurance Co., 
of America and the Guaranty Trust Co, 
of Canada were admitted te member- 
ship. Thirteen years ago, when the 
association had its ineeption, the 
assets of member companies amounted 
te only $528,421,000. 

In the report of the executive com- 
mittee presented to the association, 
mention was made of the steps taken 
during- tha yeor.te amend the Demin- 
ion Trust ampenios Act with a view 
to increasing the borrewing power of 
Dominion companies go as to bring them 
more into accord with those which 
derive their charter powers from the 
province. With this in view, R. P. 
Jellett, M. Aylsworth and John Apple- 
ton submitted to G. D. Finlayson at 
Ottawa in April, 1929, the advisability 
of recommegding to the Minister of 
Finance amendments making the bor- 
rowing powers of trust and loan com- 
panies the same as given to that class 
of company when incorporated in 
Ontario, and that the provision in the 
Dominion Act requiring the notifica- 
tion of every debenture holder when 
enlarged borrowing powers are sought, 
be. deleted. } 

It was pointed out that with regard 
to the latter provision the difficulties 
recently experienced in teking advant- 
age of the clauses providing for in- 
creases of borrowing powers, 
to the effect that the sending 
out to each debenture holder 
of a copy of the by-law providing for 
the change and giving the opportunity 
to call for payment of his debentures 
involved the -eorporation in expense 
and trouble, and much explaining, all 
of which tended to disturb confidence, 

“From experience gained’.under the 
operation of the clause it is desired 
to delete, and which gives the oppor- 
tunity in case of additional borrow- 
ing powers being taken, to demand 
ayment of debentures before matur- 
ity, it would appear that practically 
no advantage: is taken of it by actual 
debenture holders but many were 
approached by security dealers and 

edlars of stocks who seized the oppor- 

unity afforded to suggest the exchange 
of sound debentures for securities less 
desirable. 

“The Superintendent undertook te 
consider the advisability of recom- 
mending to his Minister the matter of 
jnereased borrowing powers, The 
general impression gained was that he 
was in favor of the increase proposed 
but wag not inclined to advise the 
repeal of the clause with regard to 
notification of each debenture holder. 
He agreed, however, to withdraw any 
objection he might have to the repeal 
of this clause, provided we are able to 
satisfy the Minister that it is an un- 
reasonable provision.” 

Another matter taken up by the 
executive committee was in regard to 
the acceptance of guaranteed invest- 
ment certificates of trust companies as 
deposits by fire insurance companies. 
This matter was first broached in 1928 
and laid aside for further considera- 
tion. In December, 1929, a com- 


-mittee of the Association made certain 


suggestions to G, D. Finlayson, in 
this regard, but as yet no decision has 
been handed down by the Treasury 
board. The proposal was as follows: 

“As to the objection previously raised 
by the Department that such certifi- 
cates were not readily marketable, it 
was submitted that no objection could, 
or would, be taken to a condition in 
such certificates that, if and when 
they are in his hands for deposit pur- 
poses, they would be payable on de- 
mand in case the deposit h te be 
for re-insurance of risks, -the 
depositing company being found to be 
in a financial condition dering such 
8 “course, in the Superintendents 


‘opinion, desirable, 


“As to the objection that these cer- 
tificates are not a direct charge upon 
the assets of the issuing corporation, 
it was submitted that it would re- 
moved by the adoption of the sugges- 
tion made to. meet requirements as to 
realizability. In this connection it was 
further intimated that only:such cer- 
tificates as were issued by companies 
with substantial unimpaired capital 
funds or surplus should be accepted.” 


STILL ANOTHER 
BREWING FIRM 
TO BE*MERGED 


(Continued from page 1) 
equal to $1.76 a share on the com- 
mon while the dividend was reduced 
from $2 to $1 a share early this 
year. This conapany is the largest 
entity to be included in the merger. 

British American Brewing Com- 
pany did not fare so well last year. 

et profits were $32,051 in the 
twelve. months ended October 31, 
1929, and earnings were equal to 53 
cents a share on the A stock. No 
dividends were paid in 1929. No 
information is available on Kuntz 
or Taylor and Bate. 

The companies which comprise 
Brewing Corporation are all in good 
physical shape, and their consolida- 
tion should do much to strengthen 
the position of the industry as a 
whole in Ontario. While the prob- 
lem of distribution should be made 
easier it is also expected that costs 
will be cut. 

However, it is in the fact that the 
major companies are now aligned 
together rather than competing that 
the main strength of the merger lies. 
The corporation as it stands toda 
will be in a better position to ree d 
new legislation and to co-operate 
with the Liquor Corfmission toward 

lacing the industry on a sounder 
ooting. 

_ Formerly there was much competi- 
tion, price cutting and general over- 
keenness which hampered the prog- 
ress of all the breweries without 
aiding the position of one. Now 
Brewing Corp. of Canada should be 
able to eliminate many of the evils 
which have confronted the brewing 
industry in the province; eventually 
it may build up a strong structure 
comparable to brewing companies 
in other countries. 

A comprehensive ‘survey of the 
whole market for beer has been car- 
ried out by those who have promoted 
thé merger. - 


THE FINANCIAL 
POST AND THE 
POLITICIANS 


(Continued from page 1) 
Post endorsing W. H. Moore had 
been read by Liberal speakers across 
Canada. No such telegram was eyer 
sent to Mr. Moore or anyone else. 
Conservative headquarters sent a re- 
port that The Post. was the chief 
public backer of the “iniquitous 
Beauharnois development which Mr. 
Bennett so vigorously condemned in 
the House.” .Tremendous pressure 
was put on The Post by some of its 
good friends who were associated 
with the deal, to endorse it but we 
persistently refused to do so. We 
felt that this development should 
have gone to the old and tried Mont- 
real Power Co. one of the most re- 
markable examples of fair dealing in 
public utilities. 
Gossip Rather Than Facts 

We have not time to follow these 

various stories. Some have been and 


others are being iavetigene For 
example, a number 0 Canadian 
newspapers charged The Post with 
giving the Liberals 120 seats based 
on the bankers’ forecast. As no suc 
enerous figure was. accorded the 
Fiberals by the’ bankers, I wrote sev- 
eral of the editors as to where in 
on Post they found such a figure. 
ach of them very frankly admitted 
that it came in from local political 
gossip and not from The Post. Of 
course, there was no intentional mis- 
woting on the part of the papers. 
i ‘a matter of fact the bankers’ es- 
timate was remarkably sound in that 
it showed at the beginning a trend 
away from the Liberals, and each 
pacceeding report showed an jncreas- 
ing number of Conservatives likely 
to be lected. Early in July.a large 
minority gave the Conservatives 129 
seats. « 

More puzzling than the mistake 
made by Canadian editorsas a sim- 
jlar one cabled to. the Manchester 
Guardian and a number of English 
newspapers from Reuter’s Toronto 
correspondent. On, seeing this, I 
wrote Reuter’s representative who 
replied, sending me a copy of the 
original despatch quoting The Finan- 
tial Post’s forecast. No reference 
whatever was made to Liberals hav- 
ing 120 seats. As Reuter’s would be 
no party to any misrepresentation, 
how did this figure get into their dis- 
patch after it left their correspond- 
ent? @ 3 

Finally, one of the national propa- 

ndists has admitted to me that he 

ad been all through the campai 
taking short quotations from The 
Post and broadcasting them to 170 
constituencies. 

Propagandists at Work 

The Post in its service to its read- 
ers has found it necessary to criti- 
cise or condemn various interests and 
big financial groups. It exposed, for 
example, the wines brokerage crowd 
who had been robbing Canadian in- 
vestors. One of them is said to have 
get away with twenty millions profit. 

t is a coincidence that one of t 
propagandists engaged in spreadin 
misquotations from The~ Post was 
employed for a number of months 
previously as a propagandist in 
defense of one of these groups. 

Through long years we have 
always found local bankers a sound 
source of business observation and 
information, as they were in show- 
ing’ the election trend in this case. 
Unfortunately, as soon as it became 
known they were sending election 
reports the local politicians on both 
sides applied pressure to secure fa- 
vorable views. Hence, in justice to 
the bankers, wé could not continue 
the service. 

This experience has brought out 
strongly the lack of knowledge 
among public men, public officials 
and ots in Canada of the services 
specia newspapers like The Post 
are giving. 

This condition I have long ob- 
served and should long ago have 
sought to correct. But we have been 
too busy serving our readers; help- 
ing to provide employment; helping 
to make Canada prosperous, and all 
the time handicapped by terrific for- 
eign competition and uninformed op- 
position from our own people. 

It is far more your problem, my 
good readers, than ours—Canada’s 

roblem. We are your servants. We 

ave carried on all these years and 
have made good, as far as conditions 
would allow us. ~But we have not 
been able to you or Canada the 
service to whieh you were entitled 
because of governmental, official and 
other quite unnecessary handicaps 
and prejudices. To give you the 
gervice—a service that specialized 
papers are giving and encouraged to 

vesin other countries,—tha time, I 

eel, has come to put the situation 
before you that you may in your own 
and our national interests work with 
us to remove these handicaps. 
Not Supporting Any Party 

Too often newspapers are expect- 
ed_ to support the party to which 
their owners belong, and hence to ad- 
vocate unsound policies merely to 
catch votes, to win elections, and 
thus make jobs for ward politicians 
and bring honors, favors, etc., to the 
higher-ups, regardless of public in- 
terests. Too often, the politicians’ 
vision fails to carry them beyond 
their own kyard, or street, or 
ward. We, on our part, are seeing 
all the time cross sections of all Can- 
ada right on the spot, and not from 
our editorial chairs. We. must be 
out in the field all the time for we 
are compelled to serve nation-wide 
interests regardless of our own per- 
sonal comfort or our prejudices— 
should we be misinformed enough 
to have any. In this institution alone 
Wwe now serve nearly 500,000 individ- 
ual subscribers, representing, say, 
nearly a million and a half readers. 

I have served some of you over 
half a century and a great many 
thousands of you from 30 to 40 
years, and have always recognized 
this as a national service institution 
rather than a personal corporation. 
I have°always kept myself out of 
print excepting when I felt it neces- 
sary to stand personally behind im- 

ortant information that was per- 

aps contrary to public understand- 
ing, or, as one writer described it, 
“contrary to an adamant state of the 
public mind.” | 

I Have long seen the necessity df 
telling the story of the basic cireum- 
stances on ‘which this institution 
was started, and the principles and 
policies which have guided its de- 
‘velopment; the story of what we 
and our Canadian contemporaries 
have done and the obstacles we have 
had to overcome; what we are doing, 
and of our plans :for the future. 
Until now I have side-stepped it. 
There are many “yet who do not 
understand these services as they do 
in England, Germany and the United 
States as shown by their treatment 
of similar papers in these countries. 

ads in British Empire 

_ The MacLean Publishing Company 
is not only the largest of its kind in 
Canada, but I found recently that it 
is the largest in the British Empire. 
At the same time, in number of pub- 
lications I think it represents only 
‘about 3 per cent of the Canadian 
total. But it is you, my good read- 
ers, not myself, who are responsible 
for this development. It is an evolu- 
tion into which you have forced me, 
and which could only have grown 
with the assistance of a large group 
of able lieutenants, many of whom 
remained in this country, making 
personal sacrifices to do so, through 
a sense of loyalty to Canada and the 
Empire. Many others trained with 
me have crossed the border or gone 
to England—some to achieve great 
success. . 

This institution is not a carefully 
planned, long range development. It 
is simply an evolution forced upon 
me by conditions. I was commercial, 
marine and assistant financial editor 
of The Mail in Toronto. As time 
went on, the readers of these depart- 


-tions or factions, 


ments were demanding more and 
more news, mainly on markets and 
trade developments. I had the news 
put I could not get the space, 


h{ constantly had to give way to the 


city, editor with his» mass stories 
ranging from crimes to religious 
meetings or church services. The re- 
porter who missed the nightly round 
up to 2 or 3 a.m. of the police sta- 
tions was quickly fired. Nex 

came ‘our sporting editor, my 
friend P. D. Ross, now. owner of 
Ottawa Journal and one of the most 
useful men in ahd wielding great in- 
fluence for good upon Canadian pub- 
lie Jife. After him came a whole 
string of other specialized editors or 
writers—agriculture, book reviews, 
theatres, polities and so on.. Con- 
stantly my best news on which busi- 
ness depended would be crowded out 
to make room for more popular fea- 
tures. 


First of the Papers 


Under pressure, to meet the wishes 
of merchants and manufacturers in 
the foodstuff. industry. I started 
a weekly newspa ther 
with more extended news service in 
thein field. This was followed a 
couple of years later with a weekly 
paper in the hardware and.metal in- 
dustries. Soon after that a friend of 
mine who had. established a paper 
and was doing splendid work for the 
book and stationery trade of Canada 
and whom I had helped financially, 
broke down in health. I was com- 
pelled to take over the paper. From 
these beginnings otntred © present 
institution. 

Growth of and specialization in 
Canadian commerce, industry and 
lify generally forced us again and 
again to take departments out of our 
established newspapers and run 
them as separate publications, giv- 
ing more extended specialized serv- 
ice. We were compelled to do so in 
order to hold the Canadian field; or 
else let foreign publishers supply 
the demand. Some of these subsidi- 
aries thus started have lost money 
steadily for over a quarter of a cen- 
tury; but we have chosen as a public 
duty to continue the service. 

A Canadian Service Paper 

The Financial Post and MacLeari’s 
Magazine are two national key. yer 
pers that are also an evolution. . Be- 


cause of the growing interdepend- |. 


ence of business, readers. of ‘our 
commercial and industrial papers 
wanted more general news of a pure+ 
ly business character; that is a sort 
of cross section of all Canadian busi- 
ness news and such foreign informa- 
tion as might affect their interests 
directly or indirectly. The growth of 
joint stock ownerships opened new 
demands from the public for detailed 
information on investments and busi- 
ness generally. For a time, each of 
our mene editors tried to give 
this news in his own paper, but we 
could not afford ‘to let him have the 
space or defray the, expense of find- 
ing and training additional special 
writers for this work. Hence,,what 
was @ more or less poor general 
business news service was taken out 
of all of our*then wpeners and con- 
centrated in ‘one,, The Post, and a 
new staff built up, Again, ft-4vas to 
be purely Canadiah. We have:never,: 
for example, had space for the New: 
York stock tables or information 
thereon. . 
_ The Financia¥ Post is thus ‘a na- 
tional business newspaper engaged 
in. promoting Canadian prosperity, 
serving directly agriculture, »com- 
merce and industry as a whole, 
by Giving important news aff. 
directly or indirectly those 
in these fields. Secondly, by-in 
preting this news as it appl 
current ‘and future Can 
ditions. Thirdly, by advocating, 
through education, policies ed on 
this news and its int tation 
which will make our re ,» and 
through them all Canada, increasing- 
ly prosperous. This educational 
work is argel technical, leading to 
better methods, better sodaeiion. 
better service, the promotion of unity 
and understanding among rival sec- 
" the exposure and 
suppression of unsound or dishonest 
business methods. Of course, such a 
policy, —— and conscientiously 
carried out, will have us constantly 
in hot water with selfish interésts 
whose usual recourse is misrepresen- 
tation and abuse. Practically all 
our Canadian prosperity- centres 
around these three — agriculture, 
commerce and industry. mmerce 
covers mainly the handling of prod- 
ucts of agriculture and industry. It 
includes the merchant and all middle- 
men, banking, transportation, etc. 
Industry covers labor, the factory, 
mechanical and similar production, 
mining, fishing. etc. 
For Busy Business Men 

MacLean’s Magazine had similar 

beginnings. It is now a national mag- | 


azine devoted to Canadian life, unity, |. 
‘prosperity and aappintes. It was at > 
frst an attempt 


made to supply 
readers of my business newspapers 
with a or condensations of 
worth-while articles bearing on busi- 
ness progress appearing in the 
world’s publications. It was not in- 
tended to circulate outside of our 
own business paper readers and it 
was called “Busy Man’s’ Magazine.” 
I certainly never intended .it to be 
a national’ magazine, but its circula- 
tion grew, unexpectedly, and as time 
went on requests began to come from 
readers for some national Canadian 
articles as well—stories of Canada 
and Canadian life, affairs, etc., not 
to be found in forei ublications 
which at that time had large and 
growing circulations. These modest 
demands seemed fair enough and I 


agreed. Still the readers were not}. 


satisfied. They wanted more, and 
my staff backed them up. Before 
I realized it, I was embarked on a 
tremendously costly national. maga- 
zine investment, 
and more serious difficulties to over- 
come,” one of which was’ finding, 
training and building up over a pe- 
riod of years a staff of splendid men 
and women. However, Canadians 
from the Atlantic to the Pacifie re- 
sponded generously and cordially, 
until now I hope we are firmly es- 
tablished. But there is still much 
to do if we are to give you the serv- 
ice to which you as Canadians are 
entitled and which we will give you, 
when we can with your co-operation 
and assistance, overcome some of 
our unnecessary, hampering handi- 
caps. Moreover, we do not ask you 
as a duty or favor to subscribe simply 
because it is edited, 
Canada, but because it gives you an 
increasingly good Canadian service. 

do net edit it myself, but know 
what a good magazine should be, and 
I can unhesitatingly say that for 
Canadian reading no foreign publica- 
tions can give the service we are 
giving there today. 

(This is the first of a series of inti- 
mate talks with our readers by ,the 
founder and President, Lt.-Colone! 
J.B. Maclean. The next will appear in 
an early issue.) 
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OTHER SIDE’ OF THE! GLOBE. 

ELAVING one 6 Banc in Canada ad hil 
Lost ap raw >4 beaker ghee 
connections, the Bank of 


SECURITY SALESMEN 


Two or three security salesmen, with highest references, required by = firm of — 
eee Reply in the first instance by letter, giving qualifications, | 


ete.. to 
The F, H. Hayhurst Company, Limited 
Advertising Agency, 200 Bay St., Toronto 


Weavers Dyers Throwsters 
‘Finishers Silk Printers 


, Sales Offices © 
MONTREAL TORONTO WINNIPEG VANCO 
Mills at Cowansville, Que. 


BENNETT WRIGHT 
FIRE PROTECTION 


“COSTS YOU NOTHING 


Bennett, & Wright Automatic Sprinkler installa- 
_ tions are payable from the savings effected on your 
reduced insurance premium. 


Automatie Sprinklers not only protect you from 
fire with its serious consequences, loss of life, 


roperty damage, iO pocnlened neeyreny See 
they actually pay for emselves and then pay 


On the installation of your sprinkler s 
insurance premiums abe 3 sence 50 wna 


Maz Benner 8 Wricut Co: toarzs, 


286 King § 


72 Queen St. East et 
London, Ont. a 


. Toronto 2, Ont. 


March 


from Port Dalhousie to Toronto a 
Simpson’s Cadillac Shoes | | 
one 


were worn by the Toronto 


AX? when it comes 
to actual wear 
who knows more about 

a good shoe than & 
soldier (particularly the 


In a letter to Simpson’s from © 
the officer commanding, 
tribute was paid to Cadillac Shoes, 
“which stood up 100%”. 


We invite every man to see these Shoes 

Some of those actually worn by the Scottish 

are on display in the windows, while those 

‘ awaiting a wearer are in the Shoe Department, 
priced at a mere 5, 


Street Floor 
'° Store for Men 


COMPANY. 
LIMITED 


nove SI MP SO 
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an caters to their tastes. 


LL of us instinctively - cling to “family sidequately by one medium and. one onl _ ee highs 
traditions.” We, prefer the language, the Montreal La Presse. Without La Presse your. 
habits and customs of the circle in which we national campaign is only two-thirds effective: 


were born and bred. The French-Canadian is La Presse‘not only guarantees a circulation of 
no exception. 170,000 daily and 208,000 Saturday with entry- 


‘About one-third of Canada’s population is into practically every French home in Montreal, 
French by race. In Montreal alone about 71% but will also co-operate, through intimate. 
and in Quebec Province 83% speak, read and knowledge of the French-Canadian field, with 
do business in French. } systematic plans for reaching it without effort. - 


‘Here is a. concentrated, readily accessible Reach the French through the-médiums they 
market: for:products of all prices, covered know and read! 


Montreal — 
a PRESS 


Three dominant mediums—largest in their respective fields 


(Dauly--F armers’ Weekly--Coloured Roto Magazine) 
‘Published entirely 1 in French 


Toronto Branch: > Metropolitan Building 


Penwith “ ZZ 4 
re errr is ory aang ter airy none te ec ninnteitomeoabi 
Fy 3 : % wet 
: S ‘ ~ 
- ‘ p - oe 


AEF es 


S. L. REES, Mgr.» Elgin oS 





Utilities and Transportation: 


‘PowerCorp. 


Report: 


Shows Marked Gains 


CENTRAL. POWER 
STATION OUTPUT 
ON SCALE OF 1929 


“4 =< Brom” Every Angle] ontario only Area to Show 


Set Aside Investment Re- 
\serve Year of 
$2,000,000 


EARNED $4.21 A SHARE 


-” Company. “Publishes Com- 
- * plete List of renee a 
2 tO hes. aaa 


r 
“ $ £ 

eye sees 2,784,681 1,947,590 849,871 

Of SECS. seses °918,281 1,864,514 1,278,770 

eecee 1 128,641 

Metis soeese “iTe-c76 


eoveae 
weeeoves® 


. €arn. 19 
128,288 156,757 150, 
_ “Waaot “aenase ~s2e00 
Feet ere. xeon Ter aoeaee PITESTL 
Bure. dor ¥r. .~ Berrie Lestans satiate 
Prem. 


for 

. surp. 

a. on 
BCCUTILIOR cere  csecee  cenees 500,000 


4,981,877 761 2,669, 
300,000 “300-000 ‘Soo-b00 


300,000 380,000 187,500 
$90,573 394,842 


Hior'aoe 2508919 1,681,982 
aside $2,000,000 as an fu- 


£85, BREE 
: Fel ; 


in the previous 
receivable are val- 
1, as opposed to 


Against th 
there is = 
higher by $10. 
year. Accoun 
a0 = $440. 

Reveals Investments 
For the first time, Power Corp. 


has published a complete list of its 
investments. These are valued at 
$30,119,964 as. compared with $29,- 
504 last year. It is stated that 
the matket value of these securities 
at June 30 was well over the book 
value. Following is a table showing 
the distribution of the corporation’s 
assets, of which 91 per cent are 
interest or dividend bearing. 

16.24% 


Dewees: viwiciescuece boee'e 
Preferred stocks ....sesses 8.68% 
1.68% 


Bane SSEES. veccdccvcsecce 

Common stocks 62.05% 

Cash and demand loans.... 11.35% 
100.00% 


Over 75 Per Cent in Canada 
er 75 per cent of the company’s 
investments are in Canadian com- 
panies. United States claim 16.10 
per cent; Foreign, (excluding U. S. 
,A.) 7 per cent, and 1.20 per cent is 
invested in securities in the British 
», excluding Canada. 
ity side of the ledger 
» shows the extent to which the series 
“A” convertible 5-per cent deben- 
tures were converted into common 
sulght participate in the stock booke 
in the stoc us 
de¢lared on the common shares last 
zat. . There are now outstanding 
73,700 ae ren ae as 
compared é pre- 
are $10, 0 per cent con- 
vertible debentures outstanding. 
Preferred shares still confprise 
$5,000,000 of 6 cent cumulative 
and $5,000,000 of 6 per cent ici- 
pating, non-cumulative stoc Of 
the 1,000,000 common sharés auth- 
orized there are now 445,806 issued 
representing an equity in ca ital 
and surplus valued at $21,593,858 as 
compared with $17,869,539 in the 
a, Tor: ted that th , 
was expec e report 
for last year would reflect the sale 
of Dominion Power and Ttansmis- 
sion Co. to the Ontario Hydro-Elec- 
tric Commission for a sum approxi- 
mating $21,250,000. Powér Corp. is 
a large shareholder in Dominion 
Power and will benefit substantially 
from the proceeds of the sale. 
The ‘report, however, contains no 
trace of the sale of Dominion Power 


609 | report 


Northwestern Power ‘J 
Maintains Schedule 


From Our Own Cotrespondent 

ees sek ebarecten af 
progress on on 0 
the hydro.plant of the North- 
western: . Company is 
womaintained’ there ate indica- 
“tions. that the first units will 
be in tion about the 
a 1931 and that the 
project: will be com- 
noe three years from 
= ar of its commencement. 
-... Work was bégun in 1929 and 
“*e0iitinued throughout the win- 
"ter. Operations have: pro- 
. €eeded on a higher scale durin 
the summer and it is estimate 
that about $6,000,000 will be 
spenit.on materials and wages 
in 1930. The total cost of con- 
struction of the 225,000 h.p. 
plant ae been estimated at 
Up to the present time it is 
stated that $1,500,000 has 
been disbursed in wages and 


at present about 1,500 men are 
, employed with a monthly pay- 
roll exceeding $160,000. 
Northwestern Power @om- 
pany is developing a site on 
ven Sisters Falls on the 
Winnipeg River in Manitoba, 
On completion the plant will 
be the largest in Manitoba. 
The company is a subsidiary 
of Winnipeg Electric Company. 


other than a statement that the 
transacti will be consummated 
shortly arid that Power Corp. should 
benefit from its holdings. 

Public Utility Stocks _ 

Though the report in the previous 
year submitted a list of 27 com- 
panies in the securities of which the 
bulk of Power Corp.’s outside invest- 
ments were invested; the current 
oes much firther and gives 
a complete list of all investments in 
each security. ‘ 

The list is classified according to 
the various classes of securities and 
shows public utility issues repre- 
senting a substantial proportion of 
the aggregate investments. 

In his report to shareholders, A. 
J. Nesbitt, president of the corpora- 
tion, gives a brief résumé of the 
situation surrounding .each of Power 
Corp.’s subsidiary or affiliated com- 
—- In corieluding, the president 


“The detailed reports show in a lim- 
ited way the interests and work of your 
corporation. During the short period 
of five years that it has been in exis- 
tence your corporation has attained a 
sent osition in the public utility 
field, hélding as it does an interest in 
practically every Rablic utility com- 

in ‘att a’ being active 
A bering. financin 
1 develo 


Inter-Cities Committee to 
Hold Conference in 


Regina 


From Our Own Correspondent 

MONTREAL.—A conference that 
a lead to some definite conclusion 
with respect to the award of natural 
gas franchises by the priceioa! cities 
of Saskatchewan will be held in 
Regina shortly when the Inter-Cities 
Committee, representing: Regina, 
Saskatoon, Moose Jaw and Swift 
Current, will meet. 

There are three companies ‘which 
have been active in trying to secure 
a franchise to supply natural gas 
to these cities. Dominion Gas and 


es |Electric Co., successor to. Interna- 


tional Utilities, Limited, is a strong 
contender, while ‘iri-City Utilities 
Co. of New York and the Eagle 
Butte Co., also backed by U.S. inter- 
ests, have sought franchises. 

Dominion Gas and Electrie Co. 
appear to be favored. The company 
supplies natural gas to Edmonton 
and Calgary and is anxious to build 
pine lines for conveying Turner 

alley natural gas to the Saskatch- 
ewan cities. 
Has Comprehensive Plans 

If Dominion Gas is granted a 
franchise, the company is prepared 
to go ahead with a development pro- 
gramme involving the expenditure 
of about $17,000,000. The company 
has carried out a wide survey of 
Regina, Saskatoon and Moose Jaw, 
for the purpose of ascertaining thé 
possible load if natural gas distribu- 
tion systems were constructed in 
these cities. Further, the company 
has sunk nineteen holes in various 
parts of Saskatchewan in an effort 
to find traces of natural gas in that 
province. The results, however, 
were unsatisfactory. 

The struggle to acquire franchises 
for the distribution of natural gas 
in the prairie cities has been wagetl 
for-some months, and the fortheom- 
ing conference of the Inter-Cities 
Gas Committee may lead to some 
definite solution to the problem. 


Montreal Tranis Interested 
in Lachine Tunnel Project 


From Our Own Correspondent 

MONTREAL, — Whether Montreai 
Tramways Co. can legally contribute a 
share in public works which it does noi 
own or control is a matter under dis- 
cussion at present, 

There is a proposal that the city of 
Montreal, Montreal Tramways Co. and 
the Federal Government contribute 
éach one third to the cost of two pfo- 
posed tunnels underneath the Lachine 
Canal. They will cost about $5,000,000 
oa about $1,600,000 from each contrib- 
utor. 

Representatives of the company have 
pointed out that. their attorneys were 
of the opinion that, as trustees of the 
bondholders, the company could not 
spend money in any project which it 
did noteown or control. 

On the other hand, the city has re- 
ceived a legal opinion to the effect that 
the company was legally entitled to 
make the contribution. 

Results of the discussion will fol- 
low further study of the question. It 
is hoped; that an agreement will be 
reached to enable the city to ask thé 
Federal Government to vote’'the money 
for its share. 


Decline in Energy 
Produced 


From Our Own Correspondent 

MONTREAL.—Record of output of 
central electric stations in Canada, 
as compiled by the sages Bureau 
of Statjstics, contindes to hold up 
remarkably well . considering the 
ietness 4 many lines of industry. 
an indice of business activity, out- 
put of electric energy is considered 
to closely reflect,conditions in power 
using industries. On this assumption, 
the figures for July would indicate 
that manufacturing is on practically 
the same level as prevailing a year 


ago. i 
The total output of central electric 


stations in July last was 1,414,589 | 7 


thousands of kilowatt hours, of which 
1,392,858 represented power gener- 
ated by water and 21,681 generated 
by fuel. This compares with a total 
output a year ago of 1,410,709 thous- 
ands of kilowatt hours, made up of 
1,392,857 generated by water power, 
and 17,852 generated by fuel. 

Ontario Records Decline ' 

Details of the output for the month 
show that Ontario is the o area 
to. record a decline in production as 
compared with last year. Following 
is the output of central electric sta- 
tions by area in thousands of kilo- 
watt hours; tones with compara- 
tive figures for July, 1929: Maritimes, 
$1,446 (14,813); Quebec, 722,335 
£896,621); Ontario, 460,611 (506,- 

77); Prairie Provinces, 87,298 (86,+ 
941); British Columbia, 91,168 (87,- 
905). Output generated by fuel on 
the same basis follows: Prairie Prov- 
inces, 16,522 (14,211); other prov- 
inces, 5,159 (3,641). 

For the first seven months of 1929, 
cumulative output of central electric 
stations amounted to 10,823,512 
thousands of kilowatt hours, com- 
prising 10,136,568 generated yd water 

ower, and 186,944 generated by fuel. 
fn the corresponding period last year 
production amoun to 9,979,483 
thousands of kilowatt hours, of which 
9,798,989 represented electric energy 
generated by water power and 180,- 
494 by fuel. : 

Distribution of output by economic 
areas between January and July, 
1930, together with comparative fig- 
ures for the same period in 1929, in 
thousands of kilowatt hours, follow: 
Maritimes, 208,678 (105,035); Que- 
bec, 5,111,761 (4,858,996); Ontario, 
3,547,634 (3,512,058); Prairies, 643,- 
709 (701,663); British Columbia, 
629,786 (628,287). Generation of 
energy by fuel for the same period 
was as follows: Prairies, 125,213 
tbe ies) other provinces, 51,731 


? . 
Maritimes in Lead 
It is poeta from the foregoing 
figures that industrial activity has 
slowéd down in Ontario, Prairie Prov- 
incés. and British Columbia. Quebec 
haS reported a moderate increase, 
while the Maritimes have made the 
greatest gains. The reason for the 
markéd improvement in the Mari- 
is attribu 


time t- 
able to the development of the pulp 
and paper industry in these provinces. 
Since the beginning of the year, the 
Dalhousie, Mersey and Restigouche 
mills ‘have been brought into opera- 
tien. Dalhousie is taking around 
30,000 h.p.; Fraser Company’s Resti- 

ouche mill, 20,000 h.p.; and Mersey 

aper, about 25,000 h.p. 

he average daily output of cen- 
tral electric stations in July last 
amounted to 45,630 thousands of kilo- 
watt hours. This compared with 
47,481 thousands of kilowatt hours 
in thé préceding month and with 45,- 
606 thousands of kilowatt hours in 
July, 1929. The average daily out- 
put of central electric stations gen- 
erating energy by water power for 
July, together with comparative fig- 
ures fot the same month a year ago 
follow (thousands of kilowatt hours): 
Maritimes, 1,014 (478); Quebec, 23,- 
801 (22,472); Ontario, 14,859 (16,- 
41); Prairie Provinces, 2,816 (2.- 
804); British Columbia, 2,941 (2,836). 
Exports Gain Moderately 

The average daily export of electric | 
energy in July amounted to 4,247 
thousands of kilowatt hours, as 
against 4,148 thousgnds of kilowatt 
hours in the same period last year. 
Cumulative exports for the seven 
months ending July, 1930, totalled 
871,013 thousands of kilowatt hours. 
This compares with 822,549 thou- 
sands of kilowatt hours in the same 
period a year ago. 


Power Corp. Companies 


Maintain Production 


From Our Own Correspondent 

, MONTREAL.—Output of companies 
in which Power Corp. of Canada is in- 
terested was maintained at a satisfac- 
tory level in July. While a moderate 
oe in production as compared with 
gures of the previous month was ap- 
parent, gains were made by Canada 
Northérn Power Corp., East Kootenay 
Power Co., B. C., Power Corp., North- 
ern B. C. Power, and Winnipeg Elec- 
tric Co. 

Following is a complete statement 
for June and July, 1930. 


12,345,959 
29,971,780 
17,005,200 
6,868,200 
$4,819,750 
- Cu.-0eves 2 ‘ 
Montreal Island ..,. 
innipeg Elec, 
Manitoba Power ... 87,852,000 


161,095,176 160,891,132 


Ottawa Names Board 
for Montreal Harbor 


From Our Own Correspondent 

MONTREAL.—Joseph H. Rainville, 
Liéut.-Col. H. J. Trihey, and John C. 
Newman, Montreal, have been appointed 
to Constitute the Montreal Harbor 
Board. Mr. Rainville will be chairman 
of the body. 

The new board will succeed the body 
formerly héaded by Senator W. L. Mc- 
Dougald which resigned recently. 


Form Investment House 
MONTREAL.—Stephen Beck & Co. 
has been formed to deal in recognized 
securities of industrial and utility com- 
anies. H. C. Beck was connected with 
— Securities, and Floed Barnes & 
0. 


WHEN REMITTING 


MONEY ORDERS 
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N. MEXICO POWER 
EARNINGS DOWN 
‘SALES REDUCED 


1929 Report Shows Finan- 
cial Position Has Been 
‘ Improved 


A decline in power sales and a de- 
ficit after paying common dividends 
in 1929 is shown in the annual re- 


rt of Northern Mexico Power & | Less: Dep 


velopment Co. for the year ended 
December 31, 1929. Silver, the prin- 
cipal product of mining companies 
which use power generated by the 
company’s subsidiary, has declined 
in value to low levels which has 
forced curtailment of mining opera- 
tions and a reduction in the use of 
electric power which will be re- 
flected in the report for the current 
year, it is stated, : 

Earnings Are Down 

During 1929, the company showed 
earnings of $748,682, prior to bond 
interest, depreciation and taxes, but 
after setting up a new reserve for 
exchange in respect of net assets in 
exico amounting to $461,892. In 
1928 the company earned $1,372,318. 
After bond interest, and discount, 
depreciation and Mexican income 
taxes amounting to $345,133, the 
company shows a nét profit of $398,- 
499 as against $995,103 in 1928. On 
this basis the 30,000 shares of pre- 
ferred outstanding earned $13.26 per 
-Share in 1929 as against $33.17 in 
1928, and after payment of prefer- 
réd dividends the common earned 
$1.88 per share on the 100,000 shares 
outstanding as compared with $7.85 

er share in the previous ves peer. 

uring 1929 preferred dividends 
were paid at the rate of $7 per share 
and common dividends at $4 per 
share. In March, 1980, the common 
dividend was reduced to 50 cents for 
the quarter and in July the common 
dividend was passed. 

Northérn Mexico. Power & Develop- 
ment Co. operates a power plant on the 
Conchas River in Northern Mexico and 
supplies electric power to cities and 
towns as well as mining eompanies in 
that district. Common stock of the 
company is largely held by Ameritan 
& Foreign Power Co. which purchased 
most of the shares early in 1929, 

Cash Position Improved 

Total assets of the company areé 
shown at $17,081,462, of which $1,419,- 
988 is current, $15,000 is deferred and 
$15,646,524 is in 
sions. Current liabilities total $251,- 
311 which leaves"& working capital of 
$1,168,627 at the end of 1929 as against 
$803,456 in 1928. A reserve to provide 
for exchange in respect of net assets 
in Mexico, amounting to $461,892, has 
been established which further 
strengthens the financial position of 
the company but reduces the earnings 
per share for 1929. Reserve for depre- 
ciation of property has been increased 
by $240,000 to $1,637,423 which com- 
parés with $1,412,787 in 1928. 

The 7 per cent first mortgage bonds 
due 1933 have been reduced by $12,C00 
during the year and there is now $460,- 
000 outstanding. Preferred and com- 


mon stock remains the same with 30,-| Net 
000 shares and 100,000 shares respec- G 


tively both with par value of $100 per 
share. The surplus carried forward to 
1930 after payment of preferred and 
common dividends amounts to $1,267,- 
836 as compared with $1,479,337 at the 
end of 1928, the reduction being 
accounted for by the reserve for ex- 
change. 
Suffered Water Shortage 

Sales of power by the company’s sub- 
sidiary amounted to 126,177,281 kw.h. 
as against 141,859,937 in 1928, a de- 
crease of some 11 per cent which is 
statéd to have been caused principally 


roperty and conces- | Net 


by shortage of water which resulted in 
decreased power generation. A 55-year 
concession was secured in May, 1929, 
for utilization of Rosetilla Canyon on 
the Conchas River below the .com- 
pany’s existing power plants and con- 
struction of a 10 kw.h. o@ ty 
hydro-electric power t was stazte 
on this site which scheduled for 
completion on October 1, 1990 
Details of the income and surplus 
account of the company for the past 
three fiscal years are as follows: 
CONSOLIDATED INCOME AND SURPLUS 
ACCOUNT 
mber 31 
1928 1927 


$ 
1,872,318 4,215,821 
26350878 320,000 
$3,699 84,566 
8,500 5,000 
76,141 ~~ 90,816 
995,108 865,439 


210,000 210,000 
400,000 400,000 


255,439 
888,795 


1,004,234 
exchange 


t 
Net earnings °%743,632 
3 fr. 340,000 
Bond interest 33,950 
Bond disct. 5,000 


* 66,183 
Mex. inc. taxes 
898,499 


Net profit 


Less TOP. 
Pret. divas. 210,000 
Com. divds. 400,000 


. for year *211,501 
wa Pr. surp. 1,479,387 1,004,284 


Bal. car. for. 1,267,836 1,479,337 
“fie, ee eee 
in respect of m 
oe Tacludes amounts expended in flooding 


885,108 


ony. after charges .. 

12 mos. end. July 31— 
Gross CBIT. seccee see 

Western Natural Gas 

= 1980 _ a 

54,194  %9,120 

60,627 %13,869 

$6,483 


1,488 
Mieriaee 


603,534 


July— 
Oper. expe... 78,996 
ee ity ae 

. Trev. ... 1,348,974 
164,420 


579,554 


3 
63,814 


*4,249 


102,486 
126,466 


Oper. exp. .«- se ies 
*23,980 


Net op. rev. .. 
‘Deficit. 


Wanenpan, estate 


July— $ 
Gress earn. ee 452,212 
Oper. exp. ..- 356,016 


Net earn. ... 96,195 
7 mos. end. July 31— 
earn. .. 3,725,717 


Oper. XD. «.. 2,688,268 
Net earn. .... 1,037,453 
Northern 
™ 
252,539 
84,912 


earn. . 167,627 
7 mos. end. July 31— 

Gross earn. . 1,834,019 
Oper. expe. .« 578,510 


Net earn. ..< 1,255,509 
“ Decrease. . 
B. C. Electric Railway 


Jul a $ & 
— 1980 1929 Increase 
89,519 
1/309 


497,985 
370,044 
127,890 


3,845,384 
2,712,870 


1,182,518 
Power 
1929 
ft 
248,930 
85,300 


31,695 
119,666 
24,606 
95,060 


Increase 
July— 

Gross earn. .. 

Oper. expe. «» 


168,630 


1,804,761 
535,046 


1,269,714 


2 
1,196,239 1,156,720 
Oper. exps. . 640,765 639,456 


Net earn. .... 555,474 517,264 38,210 


Manitoba Power 
1930 1929 Increase 


t $ 

117,081 12,437 
25,268 1,78 
91,818 


796,157 
176,821 


Gross earn. .. 


July— 


a 
Gross earn. .. 104,648 
23,529 


10,708 
47,482 
6,122 


81,114 


748,674 
169,699 


578,975 


ross e@rn. .. 


Oper. exXD. «- 
41,360 


Bank Shares Sell at $315 
The last sale of stock of the Mont- 
real City & District Savings Bank was 
effected at $315 per share, and not $270 
er share as reported in The Financial 
ost of August 28. A recent amend- 
ment to the bank’s charter permits the 
opening of branchés in the district of 

ontreal as well as in the city. 


We wish to announce 
the opening of an office at 


300 Bay Street, Toronto 
specializing in Western 
Canadian Government, Municipal 
and Corporation Securities, 
under the management of 


Mr. Roy P. Clarke 


® Telephone Adelaide 9791 
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Will you face another Winter in en 
uninsulated home? 


Will you purn fuel 
the snow on the roof or 
heat and comfort in your 


to mele 
you seal 
home with 


Donnacona Insulating Board. 
With Donnacona installed in the roof 


you will feel 


the added warmth in 


every room. It will save you 25%, 
of your ‘uel bills this Winter. 


A product of PRICE BROTHERS & 


COMPANY Limited, 


Can- 


ida, (Established over 100 years.) 


WHAT ABOUT £47 2s-roor Line ? 


Joss im the average bome. 
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4\finitives at Rhode Islan 


eA production is 
Canada's third largest 
primary industry. Its value 
now exceeds $300,000,000 an- 
nuslly—an increase of over 
230% during the past twenty 
yeats. eos Xet mineral de- 
velopment has but com- 
menced. . 


The pre-Cambrian shield, 
covering almost two thirds 
of the Dominion’s area, is the 
largest and most promising 
mineral formation in the 
world, 


‘ We invite your inqutries for investment service 
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eral explora is changing. 
The aeroplane soars over. 
tardy canoe and toiling dog 


THOMSON #& COMPANY 


LIMITED. | 


Royal Bank Building, TORONTO, 2 


Winnipeg 


Inter. Hydro System 
Interim Certificates Ready 
From Our Own Correspondent 
MONTREAL. — Interim certificates 
for the $3.50 convertible preferred 
shares of International Hydro-Electric 
System can now be exchanged for de- 


Hospital 
Co.,” Providence, R.I. 
pointed out that exchange 


Trust 
It is 


ENGRAVERS 
PRINTERS 


Bank Notes 
Municipal Debentures 
Bonds - Cheques 
Stock Certificates 


224 Wellington Street 
OTTAWA 


Branch Offices: 
Montreal, 360 St. James St. W. 
Toronto, 1604 Royal Bank Bid 
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~{should be made promptly to 


Saskatoon Victoria 


Yancouv® 


oid de-| this no par stock of which about 


lay in receiving dividends payable O 


ber 15, 1930, or 
Tite are issued 175,000 shares of} Railway Co, 


LAKE OF THE WOODS MILLING CO., Ltd. 
Makers of EIVE ROSES FLOUR” 


MILLS AT 


Montreal, Brantford, Keewatin, Portage la Prairie, Medicine Hat 7 r: 


DAILY CAPACITY 20,000 BARRELS » a 
' President add Managing Director Vice-President and General Manager | 
e FRANK 8. MEIGHEN, C.M.G. WM. W. HUTCHISON 4a 
TANCREDE BIENVENU . J. BREEN JOHN W. HO) Li tf 
‘ HUGH MACKAY, K.C. WALTER MOLSON ISAAC P. 
R. W. REFORD RT. HON. LORD SHAUGHNESSY, K.C. 
G. W. ALLAN, K.C. HON. RODOLPHE LEMIEUX 


Secretary Treasurer 
M. BH. HUTCHISON T. F. MeNALLY 


THAN 


STRONGER 
A_ FIRST MORTGAGE 


The T. Eaton Realty 


Co; Limited 


First Mortgage 5% Bonds 


due April 1, 1949 


Denominations: $1,000, 


$500 and $100 


Price: 95.50 and interest 


yielding 5.38% 


IT would be difficult to find a 
more amply secured investment than the 
first mortgage bonds of The T. Eaton 
Realty Co., Limited. 


The $12,000,000 bond issue is a first 
mortgage on over $27,000,000 of property, 
and of this over $14,000,000 is land 
exclusive of buildings. 


In addition, the mortgaged properties 
provide rentals more than sufficient to 
pay all interest and principal, and these 
rentals are a direct operating charge of 


The T. Eaton Co., Limited. 


These features make the bonds an even 
stronger security than a first: mortgage 
and, at the current price of 95.50, they 
yield 5.38 per cent. 


Dominion SEcuritTIes 
CORPORATION LIMITED 


re 
TORONTO MONTREAL WINNIPEG VANCOUVER NEW YORK LONDON, ENG. 


26 King Street East, Toronte 
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Canadiar 
EXCLUSIVELY 


-A highly intensified 
for all departments 
Statistical Research, 
trial Corporations a: 
with both theoretica 
kek ate meathe. | 
+ months. <= 
_-maent supplied witho: 


REGISTRAR’S OFF! 


Government, Municipat Bonds 
‘and : 
Corporation Securities © 


Business Established 19¢1 


RENE-T, LECLERC, 
inc. 


473 


© Bond Tenders 


Joins J. J. Gibbons, Ltd. 


sm, Sept. 16, Regins—$818,000, 
Sols 1, 1960; $174,000, due ‘4 
ive bide requested : 1. : 


2. 
| in Pe ge York. D. D. 
y treas. (See announcement on page 


u 15,000, 


15, St. Michel de Mistassina—$ 

, dor is due 1931-55. E. Rousseau, sec.- 
18 School Commission of St. Michel 
dassina — $12,000, 544%, bonds due 
na, Municipality of Seuth— 
| Sept. 20, Bank of Nova Scotie — 
phi the par value of $100 éach of 


of 
stock. J. A. McLéod, gen. mgr. 
announcemént on page 16). 


; @ cost hasis of 6.11 per cent. 


reek Anderson & CO. ........ 108.871 
¥ rris, Mac’ a 


Be AER 
R. A. STAPELLS 
Pres‘dent and managing director Stapells, 
Fletcher, Ltd., who has the Direc- 
torate and become vice-president of the 
agency of J. J. Gibbo Limi- 
Torento, a bap op Pitas 
a past presiden 
te Board of Trede, Ontario Moter 
League, Empire Cin! Briars 


& Co. eereeeece 1 29 
eereeresecece 16 


& Co. eecvcesessese 303-378 
eeseeeeccenetee 1 


ereeve 


’s University, Has been vice* 
chairman of the Ontario Minimum Wage 
Board since its inception ten years ago. 

ee 


Twin City Subsidiaries 

May Default Bond Interest 

Twin City Rapid Transit Co. has 
notified the Minnesota state tax com- 
mission that unless relief is given by 
a substantial reduction in taxes or the 
downward trend in revenues checked 
the St’ Paul City Railway Co. will 

ault. its bond interest in 1931. 

It is also.stated that, at the present 
rates, the Minneapolis street railway 
ese to meet its bond interest 


if which about 150. i 
a exc \ 
phe Dalted Electrie 


iftom Cor 2nd mige. Toe 1984 Bap. 28 102% 
m™ 

am ‘By-Prod. , 6% 1981 Oct. 1.100 - i Sur a oe 

oreign Issues— : 6 company in July appeaie oO 6 

Anglo French -.... Ha 1990 pete 100 | tax commission for a reduction in the 

Govt? ..4 1 100 personal property tax, to bring that 

>i). ee evy into line with the market value 

- of Twin City stock. At the spigot 

time, the tax is levied on valués in 

$| accordance with the valuation of the 

plysical properties ana the company 
contends that this is inequitable. 


to| Union Gas Offer eet 
to Oct. 15, Holders Told 

Holders of United Fuel: investments 
common sharés are formall motisio’ 
under date of September 6 of the offer 
of Union Natural Gas Co. for their 
shares, the exchange to be on the basis 
of six-tenths of a share of United 
Fuel plus 24 cents cash for each share 
of Union Natural Gas. The offer is 
open until October 15. 

he Canadian Bank of Commerce 
has. been named the agent to make 
whatever transactions are necessary 
to ust fractions of shates created 
@ exchange. Union Natural Gas 
already has procured 60 per cent of the 
outstanding stock of United Fuel. 

It is intimated that the present 
dividend of $1.00 
of Union - Natur 
maintained. 


List Paramount Shares 
MONTREAL. — There’ have been 
listed on the Montteal Stock Exchange, 
29,608 additional no par value common 
shares of: Paramount Publix Corpora- 
tjon. 


_—o 


er year on the stock 
Gas easily can be 


EXCLUSIVELY INVESTMENT 8 
BROK GE T 


A highly intensified and specialized practical training to fit students 

for all departments of Stock Brokerage and Investment Houses, 

Statistical Research, Analytical and Advisory departments of Indus- 

trial Corporations and Financial Institutions generally. Home study 

with both theoretical and yo training under the direct super- 

vision of the Toronto staff. Timegequired to complete the training 
\ about six months. Services of a highly efficient placement depart- 
|, ment supplied without charge. For full details call at 


REGISTRAR’S OFFICE, Tel. WAverley 1982, 505 Concourse Bidg. 


FIRST NATIONAL 


CORPORATION 
OF CANADA, LIMITED 


INVESTMENT SECURITIES 


STAR BUILDING, TORONTO 
TELEPHONE EL@IN 9274 : 


se 
National Steel Car 
Corporation Limited 
Builders of Passenger Cars—Freight 
Cars — Street Cars — Air Dump and 
Industrial Cars of all descriptions. 
Automobile Chassis Frames and 
Parts — Steel Pressings — Forgings— 
Drop Forgings — “National” Motor 
Trucks, 


HAMILTON, ONTARIO, CANADA 


504 King Street West, 621 St. James Street, 
TORONTO, ONT. MONTREAL. QUE. 


News of Investment Markets 


ACTIVITY 
I$ EXPANDING 
TO UTILITIES 


Investment Bankers Expect 
Interest to Reach Over 
Into Industrials 


RETURN TO NORMALCY 


Investment. Policies Will Re- 
‘flect Business Confidence 
in Character of Secur- 
ity Buying 


In spite of the fact that the Domin- 
ion Government has itself done no 
bond financing as yet in 1930 except 
its guarantees of Canadian National 
Railway issues, the total of $256,- 
962,962 under the heading of finan- 
cing by Dominion, Provincial and 
Municipal governments during the 
first eight montits of 1930 establishes 
@ vecord over every ‘comparable 
period in the present decade. 

The damming of such puetas 
during the last year of the stoc 
market boom has no doubt’ contrib- 
uted to,the greater number of offer- 
ings but the collapse of the boom in 
a signal way drew the attention of 
investors once more to the safety of 
principal and revenue, making expan- 
sitn possible. Of late, readiness to 
buy Government bonds has been 

ickened by the speculative pur- 


‘chases of those who have felt that 


such high-grade bonds would lead 
the way towards higher prices. So 
a their expectations have been ful- 
ed. 
See Some Appreciation 

Though safety and returns are the 
primary objects of bond buyers, there 
is @ growing disposition of buyers to 
look also for ere. There is 
evidence that buyers with this in 
mind are extending their operations 
beyond Government bonds into the 
higher prods municipals and the most 
attractive public  utilit issues. 
Others look still further ahead, hop- 
ing to have greater appreciation by 
purchasing issues of a character 
which have not yet felt the pressure 
of heavy buying but which they ex- 

ect will feel that pressure as buy- 
ing widens out to the second grade 
bonds. 

Charts Course of Buying 

One investment nker, ‘when 
asked what he expected the course 
of buying to be in the near future, 
replied: “I would expect that buying 

1 follow the course it has in other 
periods of financial stress, the prin- 
ci activity being successively as 
follows: ; 

1. Dominion and Provincial Gov- 
ernment bonds; 

2. Municipals like Toronto and 
Montreal; 

3. Bonds of smaller municipalities 
like Belleville, Kitchener, Peterboro, 
Guelph, and the best guarded bonds 
of the larger Western cities; 

4. Other Western city and town 
bonds and the bonds of small muni- 
cipalities in Ontario and points East; 

6. Public Utility bonds; and - 

6. Corporation bonds generally. 

Business Will Improve 

“All the time business will be 
showing improvement and the exten- 
sion of this bond buying will be one 
of the best evidences of returning 
confidence. Some buying in each class 
is always going on, especially in the 
issues of strongest corporations or 
municipalities or Governments. AS 
the strengthening pues have ex- 
tended already to public utility bonds 
in the best class, it is evident that 
this process is gaining momentum. 
In the last ten days there have been 
eu of about two points in Ontario 

ower Service Corp., Montreal Island 
Power, British Columbia Power, Can- 
ada Northern Power and Kootenay 
Power bonds.” 

Retail Sales Increase 

‘This wave of increased buying, 
passing from securities of strongest 
corporations and companies along to 
securities of those that are merely 
eae. has another aspect. Institu- 
tional buying has been strong ever 
since the stock market crash in the 
higher-grtade and selected second- 
grade issues. But recently retail sell- 
ing to the average individual investor 
in bonds has shown considerable in- 
creage. 

Saskatchewan Government bonds, 
for instance, have had a good re- 
ception in New York City but they 
aré also being taken up in Canada 
with more eagerness than had been 
expected. The growing demand in 
New York for Ontario bonds has also 
had its reflection on prices in Canada. 

Except in a few cases demand for 
Corporation bonds by the public has 
not reflected itself in higher prices. 
The public are not yet keen for such 
securities, but sentiment is probably 
working that way. Bell Telephone 5’s 
has moved up in New York in 
response to public interest. 


CANADA DRY ALE 
ADDS TO MAIN PLANT 


Business in Dominion is Up 
20 Per Cent This 
Year 


At the same time that he announces 
a volume of business 20 per cent ahead 
of that of last year in Toronto and 
vicinity, H. L. Richeson, president of 
Canada Dry Ginger Ale Limited, states 
that alterations and improvements in- 
volving outlay of nearly $125,000 have 


THE FINANCIAL POST 


| Marked Activity Rules 
"In High-Grade Bonds 


“Marked activity continues 
to rule in the market for high- 

ade bonds,” says Wood, 

undy & Co. in their Septem- 
ber letter. “This is attributed 
to the low money rates now 
prevailing and to the conse- 
quent difficulty encountered in 
obtaining substantial interest 
returns, with security, in any 
other quarter than the bond 
market. 

“Whether this keen demand 
will continue, it is not possible 
to prophesy, but experience 
has shown that periods of de- 
clining commodity prices and 
easy money conditions are ysu- 
ally accompanied by a strong 
bond market—and, in fact, are 
usually the cocemennes’ of 
.a cycle in which public interest 
in eentred on securities of the 
gilt-edged type.” . 


RECORD OF DECADE 
SET IN GOVERNMENT 
MUNICIPAL’ BONDS 


Exceeds Quarter Billion 
For 8 Months; August 
Does Well 


Dominion, provincial and munici- 
pal financing in Canada reached for 
the first eight months of 1930 a 
higher point than any other compar- 
able period in the last decade. To the 
end of August the total of such finan- 
cing reached $256,962,962, more than 
$94,000,000 ahead of the same period 
in 1929, \ 
The following table shows the 
totals for the first eight months for 


201,754,549 

204,472,504 

156,604,635 

62,980,288 

162,615,395 

. ; 256,962,962 

Corporation bonds and preferred 

stocks, however, fall below the totals 

of recent years as shown by the fol- 
lowing table: 


1927 
Dominion, Provincial Govt. & Municipal Ines 
180, 
39,033,300 111,605,700 75,538,000 


$26,181,785 887,921,938 


Corporation bonds 
Preferred stocks 


For August alone the picture is 
not so decided. Financing in August 
is usually light and its showing not 
pegmotee as so important as that of 
other months. In August, 1930, the 
trend towards higher grade bonds is 
particularly marked by the fact that 
the total of domin‘on, provincial and 
municipal bonds reached $13,736,250 
as compared with $374,998 in August, 
1929.. August in 1924 and 1925 
showed a higher total than this, 
however, and so last month ranks 
only third among Augusts of the 
decade. 

Corporation bonds in August show- 
ed an even greater discrepancy than 
in auauet of last year. The total 
reached $34,100,000 for last month 
and was only $250,000 in August, 
1929. Ontario Power Service Corpor- 
ation made $20,000,000 of this total. 

Preferred stocks showed little 
difference, financing in August, 1929, 
being responsible for a total of $400,- 
000 as against $430,000 last month. 


Elect New Vice-President 
MONTREAL.—Sir Charles Gordon, 
G.P.E., has been elected vice-president 
of The Guarantee Co. of North 
America, filling the vacancy in that 
office formerly held by the late Wil- 
liam McMaster. 


been made by his company on its To- 
ronto plant. 

The changes are such that the plant’s 
bottling capacity has been doubled. 
This extended production is made pos- 
sible partly through installation of 
new bottle-cleaning and sterilizing 
apparatus, including new automatic 
syrupers and fillers, 

Many Improvements 

The improved plant now has a new 
70-ton ice’ plant for cooling and new 
cooling rooms for filtered water and 
syrups. A new process also has been 
installed for heating syrup to the point 
of sterilizing. 

Repair work for all of the company’s 
lants in Canada has been concen- 
rated in Toronto and, to take care of 

this added : responsibility, a complete 
mathine shop has been established as 
a part of the Toronto plant. 

A complete conveyor system through- 
out the plant is another innovation. A 
series of tunnels, connecting one build- 
ing with the other, forms a part of this 
system, permitting bottles, cases and 
filled goods to travel automatically 
through the production department to 
the various storage floors throughout 
the plant. 

New executive offices and increased 
office space have been provided for by 
the changes. The appearance of the 
peas has been greatly beautified 
hrough new réofing all over, through 
newly-painted exteriors, through the 
paving of the yards and pleasing land- 
scaping of the front of the premises. 
Mr. Richeson also announées that the 
company’s rolling stock fer delivery 
is now capably maintained and serv- 
iced, due to the improved facilities 
resulting from.these costly changes. 

Sales of Canada Dry Ginger Ale, 
Inc., for August are reported to have 
been 10 per cent higher than those of 
August, 1929, and earnings have also 
shown an “increase. 

The somoeey reports having placed 
a raw material order which will cover 
its raw material requirements until 
well on into 1931. As a result of the 
size of the order, a substantial saving 
has been effected. 


New $125,000 addition to Toronto plant of Canada Dry. 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Municipal— 
‘wp. of Trafalgar 
hawinigan Falls 
mien, 2 éeesoxvus eecccce 
ne 
Ontario (Treasury Bills) ...... Sept. cesses 


Sold To 
Dyment, Anderson & Co. .......cccceccecee 
Dominion Securities 
Eastern Securities ...csescesseeess ecccccose 


Bank of Montreal .vsccccscessesscsccaseee 


AT VARIED PRICE ' 
IN FIXED TRUST 


Canada-America Holdings 
Coniprise 30 Leading 
Stocks 


A group of Western investment 
houses is offer Canadg-America 
Trust Shares, each share represent- 
ing one-2,000th participating non- 
voting ownership in a unit comprised 
of four shares each of 30 leading 
Canadian and United States stocks. 
The offering price is based on the 
stock exchange quotations on the 
underlying securities, with a service 
charge of 18 cents per share for 
issue and deposit, and a service fee 
of 5 per cent representing cost of 
distribution and profit. e trust 
terminates on Dec. 31, 1950. Bécause 
of mergers, sales, etc., stocks may 
be eliminated from the trust but 
there may be no substitutions, the 

roceeds of sale being distributed to 

e owners of the trust shares. 

Four shares of each of these com- 
panies comprise a unit: Bell Tele- 
aed of Canada, Canadian Pacific 

ailway, Imperial Oil, Montreal 
Power, Ogilvie Flour Mills, Shawini- 
gan Water & Power, Atchison, To- 
peka & Santa Fe, New York Cen- 
tral, Pennsylvania Railroad, South- 
ern Pacific, Union Pacific, Royal 
Dutch, Standard Oil of California 
Standard of Indiana, Standard of 
New Jersey, Texas Corp., American 
Radiator & Standard Sanitary Corp., 
American Tobacco “B”, .duPont, 
Eastman Kodak, General Electric, 
International Harvester, Otis Ele- 
vator, Union Carbide, United States 
Steel, Westinghouse, Woolworth, 
American Telephone & Telegraph, 
Consolidated Gas, Electric Bond & 
Share. - 

Following is a summary of the 
prospectus: 

Canada-America Trust Shares. 

Deposited Stocks—Consist of ‘the 
stocks of those companies in Canada 
and the United States which, by their 
financial strength. efficient manage- 
ment, tecord of growth and dividend 
record, have demonstrated that they, 
as a group, are the companies which 
will benefit to the greatest extent in 
our future prosperity and at the same 
time survive any period of depression. 
The assets of the above companies 
average approximately $800,000,000 
each and their average age is 53 years. 


1928 19 
62,989,238 162,515,305 


256,900,962 
218,327,000 201,185,000 191.793, 


191,793,000 
6,480,000 


455,185,962 


593,800 
439,188,895 


aS 
The total assets of these 30 companies 
exceed $23,900,000,000, with surplus and 
reserve of $7,700,000,000. They own or 
control over 1,670 subsidiaries. 

Dividends—These corporations have 
paid cash or stock dividends for an 
average of 29 years without interrup- 

on. 

Average Return—Return for the last 
17 years on deposited stocks, including 
cash dividends, rights, stock dividends 
and split-ups, averaged $1.54, as ex- 
oes per Canada-America Trust 

hare—over 14.4% annually. 

Balance Maintained—The balanced 
diversification of deposited s:ceks is 
constantly held -through (1) sale of 
extra shares ‘derived from split-ups, 
etc, and (2) semi-annual reinvest- 
ment programme whicn diversifics 
appreel tion evenly. 

Rights to Reinvest — Rights are 
issued poceienatedey to shareholders 

rmitting the return from stock 
ividends, rights and split-ups to be 
reinvested as bid-price, i.e. without 
profit to distributors. 

Marketability—All deposited stocks 
are listed either on the Montreal Stock 
Exchange, New York Curb or New 
York Stock Exchange. Canada-Ameri- 
ca Trust Shares when held in multiples 
of % unit may be converted into the 
underlying stocks directly through 
Trustee without chargé. Holders of 
less than % unit may convert shroten 
Trustee into cash without penalty. 
The sponsors and dealers have main- 
tained bid % point below current 
asked price. 

No Penalty—No conversion penalty 
or additional service fee is charged to 
investors for conversion of shares into 
underlying stocks or into cash. 

Non-Substitution—No chan may 
be made in the stock unit deposited 
with the Trustee except in the case 
of certain re-classifications of stock, 
or the merger, consolidation, reorgan- 
ization or sale of the property of any 
company (or its failure to make dis- 
tributions as stated in the following 
paragraph), in accordance with the 
provisions of the Tryst Agreement. 

Elimination—If a company should 
break its long dividend record by pas- 
sing a dividend for a period of 100 
days the deposited stock would be 
automatically eliminated from the 
trust and proceeds returned to share- 
holders by the Trustee. 

Coupons — Canada-America Trust 
Share certificates, whieh call for 60¢ 

er share annually, although all return 
Frome deposited stocks is paid to 
shareholders. This return ag 6x- 
ressed per Canada-America Trust 
hare has averaged $1.54 annually for 
the past 17 years. 

Reserve Fufd—The ‘ Fund 
deposited with the Trustee is designed 
to permit a distribution of at least 
60c per Canada+America ‘Trugt Share 
annually—80c per share semi-annually. 

Service Char In addition to a 
charge of 18c per share for issué and 
deposit a service fee of 5% represents 
cost of distribution and profit. Amer- 
tized, this amounts to approximately 
3/10 of 1% annually. 

Termination—The trust terminates 
December 31, 1950, but any sharé- 
holder may liquidate his interest in 
the trust at any time. The trust may 
be terminated at will by shareholders, 
but not by the sponsors. 

Trustee—Royal Trust Co. 

Offered—September, 1929, at prices 
in accordance with market of underly- 
ing stocks, by Canada-America Dis- 
tributors, Ltd. Clark-Martin & Co., 
Winnipeg; Carlile & McCarthy, Cal- 
gary; Congdon, Thomas & Co., Winni- 

eg: L. W. Hicks & Co., Winnipeg; 
HalisCo., Vancouver; Toole, Peet & Co., 
Calgary; Stephen Beck & Co., Montreal; 
Branson, Brown & Co., Victoria and 
Vancouver; D. M. Duggan Investments, 
Edmonth; C. Rice-Jones & Co., Winni- 

eg; Lougheed & Taylor, Calgary; 

nicumbe & Burns, Brandon; Magy ee 
ont- 


Reserve 


Panet-Raymond, Masson & Cie., 
real. 


SSO 
Public Utility Earnings 


HYDRO-ELECTRIC SECURITIES 
Quarter e o— 1930 1920 
Net income $1,130,858 $559,629 


Net income $38,786,088 $1,944,840 
Class “B” pfd. outstdg.$20,000,000 $20,000,000 
1,423,524 743,248 


$1.83 $1.24 


No, com. shs. outstdg. 
Net inc. applic, to each 


Maturity 

20-ins. 

38-ser. 
30-yr. 


Amount Price Basis 
$15,000 108.871 5.11 

522,000 99,669 5.03 
57,500 ..see sve 


$5,000,000 sseee eee 


~ 


INT. PETROLEUM 


PERU PRODUCTION 
CONTINUES LOW 


Colonibian Operations, 
However, Still Grow 
in Size 

International Petroleum Co. aver- 
age daily pemncties in August in 
Peru was 24,718 barrels, compared 
with 25,955 barrels in the 
month and an average of 30,000 bar- 
rels before the programme of cur- 
tajlment was initiated in July. 

In the seven months period end- 
ed July 31, Peruvian production was 
down from 6,171,081 barrels to 5,- 
989,713 barrels. < 

‘Production in Colombia was up 
slightly, from 11,718,080 barrels to 
11,845,348 barrels. 

Following are the official figures 
for the two fields in which this com- 

ny operates: 


jummary of Operations: 


July 1930 
No. of producing wells a 
comp. 


Peru Colombia 
12 7 


bbis. bbis, 

Aver. initial production 449 955 

Total crude production 804,594 1,761,820 

Total crude shipments. . 861,837 1,670,924 
August Producti bam 


Aver. daily production. 56,361 
Colomb: parison of Seven Months 1930 
with Seven Months of 1929 
No. of producing wells 

completed é 


Aver. initial production 674 78 

Total crude production 11,845,848 11,718,080 

Total crude shipments. 11,269,939 10,583,930 

Peru — Comparison of Seven Months 1930 
with Seven Months 1929 

No. of producing wells 1930 1929 

completed 73 108 


bbis. bbis. 

Aver. initial production 406 166 
Total crude production. 5,989,718 6,171,081 
Total crude shipments 2,861,144 2,622,642 
xThe curtailment in production in Peru 
initiated in July is continued. 


Dairyman Becomes Member 


of Montreal Dairy Board 

F. E. M. Robinson of Richmond 

Que., has been elected to the board of 

directors of Dairy Corp. of Canada 

“ of its subsidiary, Montreal Dairy 
0 


Mr. Robinson is president of the 
National Dai Council and one of 
eseany's leading breeders of Jersey 
cattle. 


Grow Turkish Tobacco 

The Turkish tobacco crop in. the 
Leamington district is a hundred per 
cent better this year than last, accord- 
re to James Gregory, who adds that 
120 men and women are now busy har- 
vesting the crop and preparing it for 
the curing process, which requires 
several months, 


Toronto Hydro Building 

A million dollar a to house 
the offices of the Toronto Hydro Elec- 
tric Company will be erécted. Work 
on the project, which will start in three 
or four months, will be part of the 
city’s plan to furnish employment dur- 
ing the winter. 


revious | , 


Railway Company Bonds , 


_ The important railway systemsof this continent 
¢ are in a business that cannot be dis- 
continued. They are an essentisl part of the 
structure of modern civilization. Upon them and 
their efficient tion, business development 
within the ers of each country and the 
expansion of export trade, do in great measure 
depend. Senior obligations of sound railway 
conservative investment securities. They yield 
dependable income. 
The National City Company underwrites and 
deals in all classes of sound investment securities. 
We shall be pleased, on request, to submit 
specific recommendations for investment in the 
high grade bonds of railway ies. Several 
such securities are always to be found in our 
regular lists of offerings. 
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“Although I have both a pérsonal and a general sec- 
retary. nays Mr. Le Page, “I dictate all correspond- 
ence and instructions to the Dictaphone. I have so 
many interruptions throughout the day that it would 
be impossiblé to carry on without it. 
“And,” he continues, “the Dictaphone is of ines 
timable value in making agreements over long dis- 
tance telephone. It not only saves time, but elimin- 
ates any possibility of miisunderstanding. After 
twenty years’ experience, I can say, truthfully, that 
I save the éxpense of at least one stenographer — 
as well as many bonuses that would be chalked up 
against overtime.” 

A personal trial, in your own office, will prove the 
many startling abilities of this modern dictating 
machine. The coupon will place a machine on your 
desk, without obligation. 


DICTAPAUNE 


| doubles your ability to get things done 


ICTAPHONE is the Registered Trade-Mark of Dicta Corporation, 
Lahore ef Dietating Machines and Accessories to which said Trade-Mark is applied. 


office. Just show me one. 


T. R. CRAYSTON, General er, 
Dictaphone Sales Corporation, Ltd., 
33 Melinda Street, Toronto, 2. 


I'd like to see how the Dictaphone can apply its economy and convenience to my 
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Branches from Coast to Coast — Service Everywhere 
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British: capital. “Canada® buys” £40,- 
000,000 of goods annually from 
Britain’or £3 12s. 6d. per capita. :The 
Argentine buys £31,000,000 or £2 12s. 
per capita. The relative bal- 
ance of trade is more unfavorable to 
Britain in the case of the Argentine 
than in the case’‘of*Canada. Britain 
has unfavorable balances ‘in her 
trade’ with Russia, Scandinavia, all 
European countries,—in fact nearly 

iry country. But these are only 
in the. ‘so-called. visible balances. 
Taking in all items in’the interna- 
tional cash book Britain has favor- 
able balances with most countries. 
Her visible adverse balance of trade 
is £400,000,000 annually. Her invis- 
ible favorable balance is £475,000,000. 


~| She'is.the gainer in her international 


rélationships to"the extent of over 
tributes its share of that sum. We 
‘insurance ‘premiums, interest on 


‘s investments, . ocean freights, etc. 


more:than sufficient to counter-bal- 
ance our smaller purchases. ~ 
‘Let Lord Melchett’ and others 
remember these. facts; Let them 
remember’ too that Canadg took the 
lead ‘in. the last century in the grant- 


-| ing :of fiscal preferences ang is still 


waiting for Britain to forge its still 
missing link in the chain of Imperial 
etonomic unity” — 

_ READING AND. BUYING 
‘-ECENTLY Forbes Magazine had 
‘&% something to say about the Am- 
ericanization of-Canada. The writer 


* }of. the article: had. travelled across 


most. of Canada from , Montreal to 
British Columbia. It was not his 
first visit. Impressions crowded up- 
on him; riotably this: . : 
“The Dominion (so it: seems to me) 
has become far more ‘American’ and 


| distinctly less. British :since I first 


dk 


i 
ag 
afar 


5. 


 p 
8 


ge 
its 


Z. 


visited it a quarter of a century ago. 
The ‘shops’ then’ were patterned after 
London;. now they savor:of New York. 
Ditto clothes. Ditto hotels.. U. S. news- 
papers ‘and periodicals dominate news- 
stands _and: book stores; although 
European books of a serious nature 
are well represented. Advertising for 
the most part wears American garb, 
tot British.” 4 

The flooding of this country with 


United States magazines and news- 
papers has much to-do with the pres- 

t unemployment situation in this 
country.’ Last week Premier Fergu- 
son of Ontario referred to three Am- 
erican “food” brands‘ that .are. sell- 


ing in Ontario’ in competition with 


Canadian. products. In addition ‘to 
the advertising of these products in 
Canadian periodicals, they have the 
advantage of the enormous overflow 
of their American advertising into 
Canada through. the circulation here 
of. American popular publications. 
The existence sof ‘strong national 
magazines and newspapers in’ Can- 
ada .is* of vital. importance to .the 
manufacturers of this country in or- 
der that they -may have « media 
through which to~ advertise their 
goods more. effectively than this 
overflow circulation advertises Am- 

Vigorous and successful Canadian 
publications, besides stimulating na- 
tional consciousness and national 
spirit, give stimulus to Canadian pro- 
ductio 


on. 
Canadian publishers have made 


notable progress in recent years.in 


correcting the situation referred to 
by the American observer. Our mag- 
azines and farm papers have gained 
more in circulation in the past eight- 
een months than they did in the pre- 
vious ten years. This has; 4 par- 
tially due to the drawback ot 80 per 
cent granted them in the duty rate 
on certain classes.of paper used by 
them. This has given them cheaper 
paper without materially affecting 
imports of these classes of paper. 
(Paper imported under the draw- 
back increased in the last fiscal year 
by only $12,000. out of a total in- 
crease in paper imports of $1,115,- 
000). The entire benefit of the sav- 
ings have been passed on by the pub- 
lishers to the public in the form of 
better papers and this in turn pro- 


‘| vides better advertising media for 


- “Make. tio mistake, Britain. is not 
without suitors’ for -her: commercial 
hand, and if Canada is not going to 
buy anything from Britain in’ return 
for Britain’s purchase of Canadian 
wheat, who can blame Britain for mak- 
ihg "bargains with: othe* - people’ pre- 
pated to make better terms with. us.” 

‘This -was amplified -in “Montreal 


where:.the chemical. king’ of Britain 
eclared: . 5 ‘A 


. “Britain will become’ more ‘powerful 
than before, and there -will- be’ many 


suitors for her favor, and with a tariff, 
ple at 

D 3 om they 
will ‘give their, comers - We. want dairy 
hin’ the Empire, but 


still.more. suitors; and the 
home will have-to decide to 


products from wit 
we, tan onjy do’so-on terms, i 


your, products, If 


F ginning to come around, and beginnin 
te ask what ters we ean: possibly dea 


OMe): 
: In view ofthe fact that Canada 


ily felts preferences .in .our 
tariff;‘and-hes had only‘ the most 


modest return in’ the now-endanger- 
ed + preferences and’ the 
consumer-preference campaign of 
the Empire Marketing Board, there 
no genuine courtesy ‘in 


seems to be 
Lord Melchett’s remark—“If Canada 
was not going to buy anything from 
Britain -in: .for Britain’s pur- 
, chase of Caria wheat.” Cana- 
dians are’ large :buyers of. British 
goods and we would be larger buy- 
ers .if British. producers; showed a 
higher average degree of sales abili- 
ty im this market. "We need but in- 
' Stance -- British..-films ~ concerning 
which much propaganda is. heard. 
Only one British film producer has an 
office in- Canada‘ arid: this firm has 
been here‘only one year. There are 
scores of long-established sales 
| Offices of aggressive American film 
producers. Does Lord Melchett ex- 
pect Canadian consumers to become 
“suitors” for her products? -. 
Who are these other countries that 
are so anxious-to -buy-from Britain? 
The most prominent at the moment 
is Argentina which has grown up on 
; =. 


ou are 
ared to give us the oppertanity of 
exchanging goods: to enable us: to buy 
d if you are not prepare 
to-go.on that basis; let mejassure you 
there are. other countries, and other 
rations which ‘are; ‘and which are be- 


Canadian industry. ; 
The expedient of taxing foreign 
periodicals is: often suggested as a 
means of ‘strengthening. Canadian 
magazines and journals. But periodi- 
cal literature of an informative na- 
ture is knowledge and knowledge is 
the basis of wealth. A tax on peri- 
odicals is a tax on knowledge. Rather 
than.a tax that will deter the spread 
of information, even when it comes 
bound up -with advertising’ of our 
competitors, a better remedy is to 
remove some of the handicaps under 
which Canadian publishers operate. 
These. include many discriminations 
in ‘the tariff. Machinery required by 
publishers and not made in: Canada 
pays heavy duties.. Color plates may 
be used in American periodicals and 
the printed result be circulated free- 
ly in. Canada without duty. .If the 
same plates are shipped into Canada 
for use in Canadian publications they 
are dutiable.’ This is a deterrent to 
the use of Camadian media. _Every- 
thing “publishers use is- subject to 
heavy duties and sales taxes,;.yet the 
papers against which they compete 
come in ‘free, < ° 
Encouragement given to Canadian 
publishing will bear immediate fruit 
in- benefits to Canadian industry. 


; PROFIT FIGURES 
A CANADIAN investor writes to 
The Financial Post concerning 
his ‘experiences with some leading 
corperations in this country in which 
he’ has: invested. He cites the ex- 
ample of Asbestos Corporation, with 
tthe incredibly poor judgment shown 
by the management; Canadian In- 
dustrial Alcohol, with its “true mys- 
tery: story” .and Alberta Pacific 
Grain, which has suffered from scan- 
dalously bad judgment’ on the part 
of..the -late management. He feels 
that such experiences as these will 
discourage purchase by Canadians 
of most of the lesser listed stocks on 
their own markets and tend to en- 
courage Canadians to purchase se- 
curities listed on the New York ex- 
change, where greater diversifica- 
tion can be had, where quarterly re- 
ports. are required and where there 
are more large companies in which 
to invest. 
Such a complaint must be taken 
seriously. One of the rules often ur- 


% 

ged upon. investors is that they 
should purchase common stocks in 
the leading. companies in important 
fields. Asbestos Corporation was de- 
cidedly the leading company in its 
field—a basic Canadian productive 
industry; Canadian Industrial Alco- 
hol was not lower. than second in 
rank among companies in this field 
in Canada and Alberta Pacific Grain 
was decidedly ‘the leading company 
in its field. 

Another rule urged upon investors 
is that they should study carefully 
the ‘management of companies. 
Looking back two years or so, it is 
hard to see what fault could have 
been found with the management 
of any one of these three companies, 
yet all of them have suffered serious 
losses from management mistakes, 
which losses have been borne by the 
rank and file of Canadian investors. 

The obvious remedy is the impos- 
sible one, namely to free human 
nature from the possibility of error, 
and. management from the pos- 
sibility of mistakes. But short 
of* this ideal, the directors of 
other important Canadian companies 
should learn from the resentment 
felt by investors in the companies 
mentioned to combine the best pos- 
sible direetion with complete pub- 
licity of what they are doing and 
how things are faring with them. 
Investors in. the three companies 
mentioned probably would not. have 
felt the losses so keenly had they 
not received assurances from time 
to time. from those affiliated with 
their companies that all was going 
well. If these companies had been 
required by the rulings of our stock 
exchanges to issue quarterly reports 
of earnings, the trend of their affairs 
would have been revealed more 
quickly to investors, assuming, of 
course, a fair and honest audit of 
the books and correct reporting of 
the figures. 

The investor who selects good 
companies, who diversifies well and 
who adopts the policy of this in- 
vestor of waiting patiently for a suit- 
able time to make long term pur- 
chases will'average exceedingly well 
in Canadian securities.. But if quart- 
erly earnings reports will give fur- 
ther protection to Canadian inves- 
tors against inept management and 
false rumors—and The Financial 
Post believes they will—then they 
are entitled to this additional insur- 
ance ‘against loss. 


VALUES LESS SPECTACULAR 
O* E of the most satisfactory féa- 
tures of the Canadian National 
Exhibition at Toronto is that im its 
more fundamental, though less spec- 
tacular features, the exhibits grow 
year by. year in size and importance. 
Marathon swims are broadcast. 
Athletic events attract. wide atten- 
tion. ‘The midway amuses and an es- 
caped python gets into the headlines. 
These things all have their place in 
advertising the fair and attracting 
crowds. But the exhibition is funda- 
mentally agricultural and commer- 
cial-and it is gratifying to note that 
in-those things which do not get into 
the headlines, the fair is growing. 
This year there were more cattle ex- 
hibited than last year, or the year 
before. The same applies to horses 
and ‘to products of farms through- 
out the country. 


“The exhibits of manufacturing | 


processes, the displays of the rail- 
ways, of the educational depart- 
ments of the provinces, and of native 
art and handiwork: all contributed 
to the general interest. These ex- 
hibits, whether they are the prod- 
ucts of the field, the factory, the 
school, the home kitchen or sewing 
room, or. the artist’s studio, are 
year by year stimulating to a self- 
reliant and resourceful people; these 
are the reasons that the Canadian 
National Exhibition is of interna- 
tional fame. 


LEARNING AS HE LIVES 

-W. WOOD, father of the wheat 

pools and chairman of the Al- 
berta Cooperative Wheat Producers, 
at Regina, June 5, 1928, when wheat 
prices were strong: 

“There are growers who ... recog- 
nize the service the‘Poe] has rendered 
in. forcing prices to a higher and more 
equitable level ... .” 

The same Mr. Wood a year ago, 
(Sept. 12, 1929) when wheat prices 
were rising: 

“That it (the Pool) has been a real 
bull factor in the world’s wheat market 
is recognized by the best authorities 
in the world.” 

And Mr. Wood today, (Sept. 3, 
1930) when wheat prices have crash- 
ed:and the pool attempt to control 
prices has. failed: 

-“The Pool-had nothing to do with 
bringing about the present conditions 
in the wheat market.” 


EDITORIAL NOTES 

TROUBLES of the Asbestos Cor- 
poration bear heavily on Canadian 
investors. This corporation goes back 
to the early days of American stock 
jobbery in Canada when the Whit- 
neys of Boston, who -were promin- 
ent in the Nova Scotia coal indus- 
try in its palmy promotion days, 
formed a merger of asbestos mines, 
took watered stock in payment for 
their services and then unloaded this 
stock on Canadian investors. Cana- 
dians must be on their guard against 
foreign promoters who buy up our 
companies for the purpose of selling 
them back to us at inflated levels. 

, ca + * 


WHEN the “urge to merge” was 
most feverish a couple of years ago. 
The. Financial Post pointed out that 
re-financing was in many cases be- 
ing cartied out on such an inflated 
basis that a most serious burden was 
being put upon management. Only 
by a miracle could some of the com- 
panies expect to earn satisfactory 
returns on the prices the public was 
being asked to pay for their securi- 
ties. In most of these cases, the mir- 
acles have failed to occur, although 
conservatively financed mergers, 
based upon sound economics are 
coming through the present reces- 
sion satisfactorily. No doubt further 
mergers will be attempted to attempt 
to bolster up some of the weak ones. 
Investors must always consider the 
economic basis of the merger pro- 
posed and should avoid companies 
that are sold out at inflated values. 
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AMON G the very new ocean flights 
yet unmade are the following 
which we suggest to enterprising 
young aviators looking for a bonus 
from some local millionaire: Glas- 
gow, Scotland, to New Glasgow, 
N.S.; Sydney, Australia, to Sydney, 
N.S.; Paris, France, to Paris, Ont.; 
York Township, Ont., to York, Eng.; 
Hull, Quebec, to Hull, Eng. 

For nine timorous aviators we 
suggest a flight from Chatham, Ont., 
to Chatham, N.B.* This trip could be 
made doubly profitable if the return 
flight were made from Woodstock, 
NB. to Woodstock, Ont. . 


A movies make it hard for 
Nordics to carry the “white man’s 
burden.” They are so revealing. 
How can the lowly black man believe 
that the white man is a god when he 
sees the true state of our civilization 
revealed in the movies and talkies? 

Great Britain appointed a Colonial 
Films Committee. Here is an extract 
from the minority report as pub- 
lished by the government: 

“The injury that can ~be done to 
primitive people by the exhibition of 
demoralizing films representing crim- 
inal and immodest actions by white 
men and women can hardly be exagger- 
ated. The success of our government 
of subject races depends almost 
entirely on the degree of respect 
which we can inspire. Incalculable is 
the damage that has already been done 
to the prestige of Europeans in India 
and the Far East through the wide- 
spread. exhibition of ultra-sensational 
and disreputable pictures.” 


PRICE wars among New York de- 
partment stores are'common, due 
to the.claim of one large strictly 
cash store that it will always sell 
at 6 per cent below any store that 
grants credit. When one of the 
eredit stores puts a standard article 
on at a cut price, the cash store al- 
ways meets it and a few fortunate 
New Yorkers have baught their cig- 
arettes, razor blades, soap chips and 
other articles at ridiculous prices in 
the ensuing. price wars. 

Price wars are less frequent in 
Canada, but one that too’: place in 
a small Ontario city not long ago 
proved to be almost a classic. One 
of the newer and more forceful chain 
store organizations opened up across 
the road from an older, established 
chain store. On opening day the 
general managers of the two chains 
were present to watch what would 
happen. /The new store made bacon 
a feature and offered it at 32 cents. 
The general manager of the older 
chain immediateiy ordered his store 
manager to change the stickers in 
his own window to read 32 cents 
for bacon. Across the road 30 cents 
was immediately posteds The battle 
waged merrily—with the sign paint- 
ers working double-speed until the 
new store, which happened to have 
the larger resources back of it, had 
bacon down to ten cents. 

Then it was that the manager of 
the older store played his trump 
card. He walked into a nearby pool 
room, gathered up all the loafers 
and gave each one a dollar, and 
told each one to buy seven pounds 
of bacon at ten cents a pound from 
the competing store. The loafers 
were told to keep the change for 
their trouble and to deliver the 
bacon to the store’ Very shortly 
the store that had cut bacon to ten 
cents was cleaned out; hadn’t an- 
other pound of bacon either in the 
store or in town. It was all across 
the road. And then the winner of 
the fight put bacon back to a rea- 
sonable. but bargain price and let 
the public have at 32 cents bacon 
that had cost it ten cents a pound. 


| New Books | 


Empire Stock Taking 

Business men wanting to take les- 
sons in the school of Empire trade 
will find a valuable textbook in a 350- 
page reference book called “Empire 
Stock-Taking,” written in Great. Brit- 
ain by L. St. Clare Grondona. It is a 
reference book, purely and simply, and 
the author plans to produce it 
annually, examining in detail each 
year, one specific phase of Empire 
trade, as well as giving complete and 
up-to-date annual statistics on current 
trade within the Empire. 

This first analysis is devoted largely 
to primary produce; the 1931 edition 
will place emphasis on the supply to 
the overseas Empire of manufacturers. 

Briefly, Mr. Grondona has attempted 
to provide an authoritative and un- 
biased answer to the two following 
questions: 

1, What. precisely is the United 
Kingdom purchasing in foodstuffs and 
raw materials from foreign countries, 
which might be produced in the United 
Kingdom or secured from within the 
Empire, and what are the approximate 
surpluses or deficiencies in respect of 
individual commodities ? 

2. What are the United Kingdom and 
the countries of the Overseas Empire 
purchasing in the way of manufactures 
from foreign countries, which could 
actually or potentially be supplied by 
the United Kingdom, or alternately by 
other parts of the Empire? 

_ While many answers to these ques- 
tions have appeared in part in various 
official documents from time to time, 
Mr. Grondona has _ performed the 
extremely valuable function of gather- 
ing and collating these findings and 
statistics under one cover. Anyone 
interested in having at his fingertips 
an up-to-date inventory of the Empire’s 
foodstuffs may well invest 10/6 in this 
volume. The publishers are Simpkin 
Marshall, Ltd., London, Eng. 


| Other People’s Views | 


No Tariff Board Now 
(Brockville Recorder-Times) 

The opinion seems to grow that Mr. 
Bennett has acted with undue haste in 
ordering the abolition of the Advisory 
Board on Tariff and Taxation and thus 
leaving both the producers and consum- 
ers of the country without a tribunal 
to which they may direct their appli- 
cations for tariff study and relief. 

The Board which has now passed into 
oblivion was able to carry out a large 
amount of most useful and valuable 
work in the discovery of facts concern- 
ing the tariff and to gain the confidence 
of both producers and consumers in ex- 
ceptional degree. It did not directly 
authorize changes in the tariff, but it 
was a common meeting-place for the 
representatives of both the producing 
and consuming classes, and its recom- 
mendations, based upon sound scientific 
conclusions, the result of intensive 
study by qualified authorities, were of 
invaluable assistance to successive 
Ministers of Finance. 

If the new Government’s plans for 
the Board which is to take its .place 
are modelled upon those put forward by 
Sir Thomas White, when he was Minis- 
ter of Finance in 1912, it is not apparent 
j that there will be radical changes in 
the field to be covered by the new or- 
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ganization. The greatest change will be 
in personnel, since the Government 
probably has men in mind for the jobs 
which are now tenantless. 
Why could not the Government, 
therefore, have chosen a new chairman 
for the Board in succession to Mr. W. 
H. Moore, now a member of parliament, 
and permitted it to function until such 
time as the legislation governing the 
substitute organization had passed 
Parliament and gone into effect? 


Waiting For the Breeze. 

Hamilton Herald: The Financial 
Post has some exceedingly common 
sense remarks to make on the general 
business and political situation. They 
may be truisms in some -respects, but 
life is based on truisms which are too 
frequently overlooked. “The first step 
toward relieving the unemployment 
situation is to create permanent em- 
ployment,” it says. Well and good, but 
the quality of permanence is not so 
obvious in the suggestions made by 
one authority and another. | 

The Post favors protection as the 
basic remedy. There would be no 
difficulty about this if the tariff 
through which protection is proposed 
were used solely’ for protection and 
not for profit. Canadian buyers, we are 
told, are “compelled to spend. millions 
of dolfars for products that could and 
should be made here.” Some of us 
would have preferred to see Mr. King 
handling the rotective measures 
rather than Mr. Bennett, but now Mr. 
Bennett is at bat, we can only hope 
that he-is so imbued with the prin- 
ciples of natural economy that he will 
make no such mistakes as he indicated 
to be possible during his campaign. 

The Post says that Mr. Bennett’s job 
is to restore confidence, which it also 
says was destroyed by Mr. Bennett’s 
blue ruin campaign. It is easier to 
destroy than 4t is to restore, as no 
doubt Mr. Bennett will find. But there 
is nothing in the situation that war- 
ranted the blue ruin assertions and a 
few admissions to that effect will do 
good. Canada_does not need to be 
meddled with too much, Her depres- 
sion is not native, but the result of 
exterior influences, and with a little 
common sense, Canada will recover 
more quickly than the rest of the 
world as she feels the new breeze 
strike her well-trimmed sails. 


In the Mail 


An Investors’ Experience 


Editor, “The Financial Post”: 

As an investor and a reader of your 
paper for many years, let me’ express 
appreciation of the tone of your article 
in the August 22nd issue, on the situ- 
ation in Alberta Pacific Grain. 

Whether what has been going on in 
the management of that company has 
been exactly “crookedness” or not, it 
would seem at least as though the di 
rectors had placed the interests of 
some other concerns in which they 
were involved ahead of those of the 
shareholders in that company itself. If 
you take this as your text for strong 
articles in your widely read and in- 
fluential journal, I feel you may do 
great good for the Canadian markets 
as a whole. There are, on those mar- 
kets, very few issues in which the 
market is not regularly too “thin” for 


the comfort of either the investor or|' 


the trader. One result is the diversion 
of a ore deal of capital—Canadian 
capital—to the New York market. Afid 
one cause is a lack of real confidence 
in the management of all but the very 
front rank of the:Canadian listed con- 
cerns. One thinks of recent disclosures 
as to incredibly poor judgment and 
book-keeping on the part of a former 
management of Asbestos Corporation 
of last year’s “true mystery story” in 
Industrial Alcohol, and now apparently 
something at least very like scandously 
bad management in Alberta Pacific 
Grain. Can one wonder if things like 
these discourage purchase by Cana- 
dians of most of the “lesser” listed 
stocks on their own markets? 
Perhaps I may.cite my own case as 
an example. During the past winter, 
believing that a depression is a good 
time to buy for long term holding, I 
purchased a line of Canadian stocks.. I 
wasn’t concerned to catch the exact 
bottom of the swing, and it doesn’t 
worry me at al] that I bought some of 
these stocks five or ten points higher 
than they have been since, so long as 
the management of the concerns is 
honest and reasonably ¢apable. I am 
not buying for a month or even a 
single year. I wanted such diversifica- 
tion as the Canadian list affords (it 
is much less, than the New York list 
offers) and a representative Canadian 
list. The grain handling business is, 
and ought to be, one of Canada’s repre- 
sentative undertakings. Alberta Pacific 
Grain was the leading chance for in- 
vestment in listed issues in that line. 
Its past record looked good. A single 
poor harvest will be past history in a 
year or two. Our financial papers had 
spoken more than once, even recently 
of its excellent management! I in- 
cluded it in my list. 
_ I must say that the sort of ‘thing 
indicated by your article on: August 
22nd makes me feel like liquidating 
<evtryummnnqusieienictneeeentinietaprenraintgieetmtade 
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quite a proportion of my Canadian list, 
on the general principle that the qual- 
ity of management in the “lesser” 
listed listed Canadian industrials is 
too risky a speculation, and switching 


to some of the numerous New York/, 


stocks which issue monthly or at least 
quarterly statistics, and to the very 
biggest and strongest. concerns only. 
I doubt if I am: the only investor 
feeling the same way. And it would 
seem to be obvious that every case 
of culpably bad management—manage- 
ment which placed anything other than 
the interests of its own industry and 
its own shareholders in the foreground 
—must harm the industries of our 
country in general in their search for 
capital. Indeed I could cite one branch 
of*®Canadian industry where jpet that 
sort of thing has practicall Hed all 
possibility of any public flotation of 
securities in that whole branch, prob- 
ably for a long time to come! > 
So, if the facts, as they are disclosed 
(or the lack of disclosure of them, if 
that should be the case) warrant _ it, 
don’t fail to take the chance of making 
a real play for realization of the duties 
of management in Canadian industry— 
and also for the publication of more 


frequent statistical reports in the case/|, 


of concerns whose stocks are listed. 
The “insiders”. have these monthly. 


Without any: disclosures that would) 


give any advantage to competitars 
(that worn-out bogy behind which said 
“insiders” so often. try to hide) a 
monthly report similar to. those of 
U.S. Steel, the Americans railways, 
etc., not only could be made, but would 
seem due those who are the real own- 
ers of the concerns—namgly, the stock- 


holders. 
With an expression of my continued 
appreciation of your invaluable paper, 


I ‘: 
7 NOVA SCOTIA INVESTOR. 


Lockeport, N.S., 
Aug. 30, 1930. 


Stop Me If You’ve 
Heard This One . 


The wife had been put on the budget 
plan. At the end of each month, she 
and her husband would go over the 
accounts together. Every once in a 
while he would find an item, “L.O.K. 
$3,” and a little farther on “L.O.K. $6.” 

Finally he asked: “My dear, what is 
that “L.O.K.?” : 

“Lord Only Knows,” she replied.. 
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__ Business Conditions in 


¥ Livestock Markets 
React Under Small 
> Supplies 


Mecided dearth of cattle, the 
t in &@ number of years is 
ed for the month-of July in the 
ily review of livestock markets 
iby the Department of i- 
fe at Ottawa. In July, 1930, 
pwas only 55 per cent of that 
;same month a year ago, 
sreport says, in part: . 
ply of cattle offered for sale 
was the smallest for that 
-in a number of years, being 
imately about 55 per cent of that 
peame period of 1929. This short 
nc ed the volume spread /be- 
offerings for the first seven 
of this year and of last year, 
a deficit to date of about 
; The inter-provincial move- 
is year has been unusually 
‘and to date is less than 50 per 
ie volume-of the-same seven 
5 1920. For the month of July 
fe through billing was only 20 
ant-of the volume. ft teany 1929. 
Bunt* of -stock billéd--through 
most of it to outside 
ply, 501 head, as compared wi 
" last year. The restriction 
ments off yards to other mar- 
id to ore points was a de- 
ie factor in the market and, with 
ferent local demand, created a 
which deprived the market of 
sal strength from short runs. 
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per h excepting 
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The run-of calves at Canadian stock- 
a the month of July was 
smaller than a year ago, 
hea declinés. being. at Mont- 
] and at Winnipeg. A poor export 
> market the. month, as the re- 
galt of United States markets, 
wes the most depressing factor at ‘To- 
, On the other hand, the Mont- 


aoe market held fairly steady. The 
“mexbern C1 markets opened quite 
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‘Hog supplies during July at yards 
ahd ‘Senta’ combined were  approxi- 
mately five thousand head fewer than 
- during the previous month, while the 
~ yun for the first seven months of the 

ear showed as more than 200,000 head 
Steer than for the corresponding 
period of 1929.. Despite the moderate 
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Employment: 


Stock Market: Many 
Credit: 


Trend: 


meet, 


Wholesale index drops 1.7 points in 
, August, to 84.1. 


Industry looks to Ottawa for further 
ald. 


Current loadings only 7 p.c. below 
29 level due to heavy grain move- 


August grain shipments at- 18,000,000 
bu. far exceed 1929 movément. : 


Seasonal 
factyrers and trade still quiet. 


roups discount prospects of 
favorable tariff action. 


Bank debits currently 23 per cent below 
July, 1929 level. 


Many lines of business hope for favor- 
able tariff action in special Ottawa 


.Canada 


occupStions active—manu- 


Western Wheat Farms 
August Buying Power 
Increased $27,700,000 


Exceptionally Early Season Brings Cash Unusually 
Soon to Prairies—Car-loadings Improve With Grain 
=~: Movement—Business Doubtéul of Future Trend 


_ Western farmers at country sta- 
tions have ‘already received’ during 
August, about $27,770,000 as net 
money value on wheat delivered at 
country stations, according to an es- 
timate made -by The Financial Post, 
from‘ figures supplied by the W. 
Sanford Evans Statistical Service 
at Winnipeg. This is the highest 
sum ever paid to farmers in Aug- 
ust of any year and compares with 
$22,177,000 paid in August, 1929, and 
only $2,500, id in August, 1928. 

. Not only.do these.figures indicate 
‘the eazliness of the season, but they 
have a significance for Western Can- 
ada business. In previous years the 
sale of the new crop has not be 
in any volume until September, 
whereas this year some 34,000,000 
bushels of wheat were marketed in 
August, representing the largest 
quantity ever delivered during this 
month in any year. The former high 
record was 15,407,000 bushels for 
August, 1929. 

a Tule, there is not more than a 
few millions of crop money available 
in August in the West. This year, 
in spite of the fact that the average 
price for wheat (Fort William basis) 
during Augtst, was only 94 cents as 
compared with $1.58 a year ago, 
there is over. $5,500,000 more pur- 
chasing power available at this time 
than last year and $25,000,000 more 


h| than in the average year. Most of 


Western wheat is not mar- 


| keted. until September, - 


demand ‘for’ feeder hogs 

ich sold around bacon hog prices at 

fo, and at select prices and bet- 

et at Montreal and the western mar- 

« was considerable outside 

: on on the Torontd market and 
more than anything else, was re- 

ible for the 5 th to: trading. 

heep and lamb supplies were quite 
Moderate but demand was not suffi- 
Hently strong to supply much benefit 
cer from the light offering. 
“The discount on buck lambs went. into 
feet around mid-month and prices at 
recovered on good ewes and 

to the exact extent of the 

[peo namely $2. Packers at To- 

to have issued notice that, begin- 
‘Ming August 5, heavy lambs will be 
Mistounted (over 95 pounds) $2, and 

is to -be-followed by’ a discount of 
Water in the autumn. The lamb ‘mar- 
Weis in the west showed less resistance 
‘the downward tendency of prices, 
p outlet being very much restricted. 


mmigration Falls Off 
38 Per Cent in 3 Months 


nigration to Canada for the first 
months of the present fiscal year 
il, May, June and July), totalled 
278.. This compares with an immi- 
tion of 94,214 for the same period 
ear ago and shows a falling off of 
041 or 38 per cent. _ ee 
‘By major classifications immigra- 
n for the four months. this vear 
npared with the same four months 
é@at ago was: British, this year, 19,- 
, last year, 41,054; United States, 
g year, 12,075, last year, 14,778; 
erthern European races, this year, 
4,109, last_year, 17,797; other races, 
ibis year, 15,772, last year, 20,590. 
uring the period from April Ist to 
y ist, 13,090 Canadians who had 
me to the United States intending to 
there returned to Canada for 
Mmanent residence. These are not 
eaded in the immigration returns. 


Crop Grading High 
= ‘Another fact. ~ interest regarding 
¢ new crop is the grading as com- 
pared to last ar. Although last 
year was considered one ‘of the finest 
crops harvested in the West for 
many years from the standpoint of 
de, inspections from August 1 to 
ptember 2 are substantially im- 
roved, the report from 9,640 cars 
inspected in that_period showing 4,- 
277 cars ranking No. 1 Northern; 1,- 
954 cars ranking No. 2 Northern and 
1,047 cars ranking No. 1 Hard. A 
year ago out of 3,787 cars inspected 
in that period, the biggest g:oup 
was No. 2 Northern which accounted 
for 1,696 cars, while 850 cars were 
No. 1 Northern and only 34 were No. 
1 Hard. Previous to 1929, No. 1 Hard 
had been so scarce as to have almost 
disappeared. from the official grad- 
ings. . 
As to business generally, a close 
observer of Canada’s business bar- 
ometer in the past week or two would 
find that although there is consider- 
ably more cheerfulness than there 
has been for some time, there is little 
else to indicate that the long-expect- 
ed fall upturn in business has ar- 
rived. 
Carloadings Look Better 
Statistically, about the only index 
that is showing any substantial im- 
provement is carloadings. Although 
total loadings are still running be- 
hind 1929, the rate of decline from 
the high level attained in that year, 
is diminishing and is currently only 
7 per cent below the 1929 figure; 2 
per cent below the 1928 loadings and 
nearly 14 per cent above the cor- 
responding weekly figure of 1927. 
Comparing this record with the cur- 
rent position in the United States, 
shows. Canada to be in a much more 
satisfactory position. Average week- 
ly loadings for the first three weeks 
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of August in the U.S.A. were 922,- 
000 cars which is 17 per cent be- 
low the average monthly loadings in 
August, 1929, and approximately 13 
per cent below both the 1928 and 
1927 levels for that month. 

_ Analyzing the Canadian loading 
figure it is found that substantially 
improved grain loadings (which are 
24 per cent above those of a year 
ago) are largely responsible for the 
satisfactory showing, but that quite 
apart from improvement in this one 
particular commodity, loadings of 
miscellaneous and L.C.L. merchane 
dise. which are considered to be the 
most important indicator of general 
business conditions, are only 7 per 
cent lower than a year ago, while 
cumulative loadings in these groups 
for the year to-date are about 6.3 
per cent lower thar in 1929. - 

_ Commenting ‘on ‘the substantial 
improvement im grain movement, W. 
Sanford Evans Statistical Service, 
in a bulletin dated September 4, 


Says? 

es train prices have. further 
declined, “the general. movement of 
ge has showrr distinct improvement. 

f fundamental-importance is the 
increase during August in. the inter- 
natichal trade in wheat and flour. For 
the 12 months ended July 31, the world 
shipments averaged. only 11,780,000 
bushels per week, whereas in the four 
weeks sinee August 1; the average has 
been 15,716,000 bushels per week, 

Largest: im 20 Months 

“Shipments of Canadian wheat and 
flour in the last 4 weeks have been 
the largest in 20 months. This freer 
seaboard. movement, and. the. -early 
harvesting have speeded up the in- 
terior movement. Carloadings of 

rain and grain. products in the 

rairie Provinces in each of the last 
6 weeks have shown progressive 
increases over the correspondin 
weeks of last year. In the wee 
ended August 16, grain cars loaded 
Were 5,025 as against 1,876 a year ago. 
Increases in grain movement in the 
last two weeks of the period more than 
countér-balanced continued moderate 
declines in other.traffic and in those 
two weeks total car loadings exceeded 
last year’s by 1,488 cars. 

“Because of the early maturity of 
the crop, farmers’ deliveries of grain 
have been greater than in any pre- 
vious August, being over double those 
of a year ago Wheat deliveries from 
August 1 to August 30 totalled 34,715,- 
000 bushels as against 15,407,000 bush- 
els last year, which was the previous 
record. The weather has been ideal 
for harvesting and in quality this 
year’s wheat has never been surpassed 
in Western Canada. Except where 
affected by rust and extreme drought, 
the grading is ranning high and both 
the quantity and nent of the pro- 
tein are exceptionally good. 

“Threshing returns in many districts 
are somewhat better than anticipated. 
It is now generally expected that this 
year’s wheat crop will exceed last 
year’s by as much as 75,000,000 bush- 
els, and the yield of coarse grains 
will also be larger.” 

C.N.E. Does Well 

Another interesting commentary 
on conditions in this country is seen 
in the showing made by the Cana- 


Dun’s index number up 1 
first time since last Septem 


Preliminary 
unemployed at 2,500,000 in April. 


United States 


pee cent— 
er. 


1 p.c. increase in steel plant operations 
uot considered indicative of upturn. 


Current loadings still runging 17 p.e, 
below ’29 level. . 7 


Adjusted July exports at lowest level 
since April 22, 


census figures place 


Professionals cause decided forward 
movement in New York. 


All short term money rates at lowest 
level of entire post-war period. 


Summer slackness still affects trade— 
no fall upturn seen as yet. 


dian National Exhibition which 
closed its doors on Saturday last, af- 
ter its customary two weeks’ ruh. 
Final figures show that attendance 
at the big fair declined only 14.5 per 
cent from the 1929. record figure, 
which is considered very satisfactory 
in view of the present business con- 
ditions. It is reported that_many 
fairs in different parts of the United 
States have experienced declines as 
large as 50 per cent, while some have 
actually been forced to close their 
doors on account of decreased pat- 
ronage. 3 

_ That there are, however, no defin- 
ite indications at present as to 
whether or not business has turned 
the corner, seems to be the general 
view of leading economic and com- 
mercial leaders in Canada. The fol- 
lowing extract from the current is- 
sue of the Bank of Commerce month- 
ly bulletin, expresses very succinct- 
ly the view in Canada at the present 
time. The Bank report says in part 
as follows: 

“It is, of course, impogsible to pre- 
dict how long it will take business to 
regain its full vigor. A physician is 
not expected to set the exact date of a 
patient’s recovery, even though by 
experience he knows the usual course 
of the disease. Nor is it expected that 
when the disease has run its course the 

atient will immediately resumé 

ealthful activity. From economic 
records of the last 50 years we know 
that business depressions have lasted 
as long as three years, and have been 
short as seven months. The avesege 
course is about a year and a half. 
There now appear to be some healin 
forces in action, but we cannot tel 
yet whether they will . immediate] 

counteract the ailments from whic 

business has suffered. It is, at least, 
manifest that Canadian business has 
a strong constitution, and that, so far 
it has shown resistance to the de- 
pressing influences of the last year or 
more.” 

Similar Feeling in U. 8. 

A similar feeling exists across the 
border in the United States. Here is 
what the Guaranty Trust Co., of New 
York, one of the leading financial in- 
stitutions of the country, has to say 
about the current situation in its latest 
bulletin: 

“It is not yet possible to judge 
whether any ‘genuine progress toward 
recovery has been made since the 
beginning of August, and the reports 
of the next few weeks will be very 
quotes examined for any definite 
signs of improvement. At present it 
appears that industry and trade as a 
whole are “marking time,” ready to 
respond to the first indication of re- 
viving demand but not yet convinced 
that higher levels of activity are 
warranted. 

“Conditions have not changed suffi- 
ciently to justify any more optimistic 
view than was possible a month ago, 
Although business sentiment in some 
quarters has, as usual, sunk to depths 
of pessimism by no means warranted 
by. the facts, it must be admitted that 
any recovery in the near future is 
likely to be very slight. Such recov- 
ery,as has taken place in commodity 
prices is, in large measure, due to the 
effects of the drought on prospective 
farm output and can scarcely be re- 
garded as a favorable business indi- 
cator. It still seems likely that Sep- 
tember and October will bring the 
usual seasonal increase in 
branches of business, 
genuine recovery of trade from the 
existing depression will, according to 
pfesent indications, be deferred for 
some months.” 


Bank Debits in July were $3,094,000,- 
000 as compared with $4,004,000,000 in 
July, 1929, which is a decline of 23.3 
per cens After seasonal adjustment, 
the decline from the June, 1930 figure 
was only 8 per cent. Cumulative debits 
for the first seven months of the year 
amount to $22,119,000,000 a decline of 
17.6 per cent from 1929... 
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Automobiles (July) 
Boots and Shoes, pr. ( 
Flour, bbls. (July) 


| Mineral Production— 


Gold, oz. (June) 
Silver, oz. (June) 
Nickel, tons (June) 
Copper, tons (June) 
Lead, tons (June) 
Zinc, tons (June)m oe.-escece 
Coal, tons (June) 
Natural Gas, M. cu. ft. (June) 
Petroleum, bbis. (June) 
Automobile Financing— 
Used Cars (June) 
New Cars (June) 
Construction— 
Building Permits (July) 
Contracts (Aug.) 
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Employment Index (Aug.) »».+ 
ad 


rade— 
Imports (July) 

Exports (July) 

Imvorts of Key Products— 
Rubber, Ibs. (July) 

Cotton, Ibs. (July) 

Sugar (June) 
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Coal, tons (July) 

Exports of Key Products— 
Newsprint, cwt. (June) 
Automobiles, No. 

Wheat, bush. (July) 
Wheat, flour, bbls. -(July) ... 
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53,846,915 
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24,206,262 | 

59,747 | 
134,251,978 
6,741,197 


9,979,483 


7,178,000 
6,447,000 
2,562,310 $ 
4,780,000 
2,023,309 


4,397,909 
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17,019,015 
835,593 


1,410,709 


5,197 
94,214 
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23,600 
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Brookmire Says 
Few Raw Goods 
May Be Bought 


One question that business men 
are generally concerned about at the 
present time, is whether or not the 
time is propitious for the purchases 
of various commodities. With raw 
materials at such low levels ‘that 
rigid hand-to-mouth purchasing has 
become general, the question now 
arises as to which commodities have 
touched bottom and can therefore be 
bought with confidence. 

The answer to this question at the 
present time, according to Brookmire 
Economie Service, is that an increas- 
ing number of commodities are now 
at prices which are attractive for 
aceumulation on a larger scale. Thé 
most notable group mentioned is tex- 
tiles with the es of rayon, 
while on the other hand, industrial 
products, rubber and chemicals’ are 
seen as likely to remain weak or 
even drop lower. Says the report: 

“While recoveries in some groups 
may be large enough to result in an 
advance in some index numbers that 
may happen to be heavily weighted 
with those items, further déclines are 
anticipated in others — notably in 
industrial products. 

“Heavier purchases can be made by 
clients in silk and wool, especially on 
attractive opportunities, as well as in 
cotton at 10 to llc, New York. Ad- 
vantage should be taken of concessions 
in cotton goods and yarns as well as 
woollen goods and yarns. Clients can 
buy rayor at their convenience. There 
is little indication of improvement in 
jute and burlap. 

“Demand for chemicals will remain 
rather poor, and prices will be weak, 
with items that rise seasonally show- 
ing less strength than usual. The 
unfavorable consumption situation 
argues against higher prices in hides 
and leather. Consumption of naval 
stores will continue low. Paper mark- 
ets remain poor. Await sharp breaks 
in rubber in the coming two months 
before accumulating.” 


Business Briefs 


, Carloadings for the week ended Aug. 
80 are only 7 per cent below a year 
ago. Similar figures in the United 
States ere running 17 per cent below 
1929 levels. The strong spot in the 
Canadian figure is grain foadings which 
are running currently at 24 per cent 
above the 1929 mark. Current oadings 
of miscellaneous and L. O. L. mer- 
chandise are running about 7.7 per cent 
behind 1929. 


Ena 


Wheat stocks in Canada started on 
the upward climb for the week ended 
August 29, receipts more than off- 
setting, shipments for the first time 
this year. During the week, 18,589,000 
bushels were delivered at western 
country points as compared with 9,- 
886,330 bushels in the same week of 
last year. Total stocks in Canada 
stood at 91,152,000 bushels as com- 
pared with 91,114,000 bushels the pre- 
vious week and 102,640,000 bushels at 
this time last year. 


Crude Petroleum Imports for July 
dropped 20 per cent in quantity and 
over 30 per cent in value. Total July 
gallonage imported was 92,547,000 gals. 
valued at $3,525,375. 


Coal Production in'July amoynted to 
1,061,091 tons, a decline of 11.4 per 
cent from the 1925-29 average for the 
month. Imports were only slightly 
under the five year average, the anthra- 
cite coal made available for consump- 
tion declined only 3.8 per cent from 
the five-year period. 


Automobile Production in July drop- 
ped to 10,188 cars, the lowest figure 
for any month this year, being 32 per, 
cent lower than the June figure and 
42 per cent below the 17,691 cars made 
in July, 1929. The Dominion Bureau 
of Statistics monthly index number 
adjusted for seasonal trends shows 
that the industry started production 
at 40 per cent below normal in Janu- 
ary, gradually improved’ its position 
until a maximum of 4.7 per cent above 
normal was’ achieved in May, then 
dropped sharply until the July fig- 
ure now stands at a new low for the 
year of 48.2 per cent below normal. , 
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ALL WEEK SHE 
WAITS FOR ,; 


THIS 
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How excited — and how happy — she was the 
first time she heard her son’s voice come over the 
telephone from a distant city. Talking with him 
was as easy as though he were in the same room. 
It was something to remember and to cherish for 
days afterwards, 


‘And how much happier she has become, because 
Fred comes home by telephone now every week. 
He calls her every Sunday evening at eight-thirty. 
It is an hour she waits for and looks forward to 
all week long. It brightens days that had become 
a bit empty and lonely with the family scattered. 


Fred is happier, too. For the price of a movie 
he gets something no money can measure — his 
mother’s voice — a touch of home. It’s a fine 
way to start a new week’s work. 


Evening rates on “Anyone” 
(station-to-station) calls now 
begin at 7 p.m. Night rates 


begin at 8.30 p.m. Just give . 


“Long Distance” the num- 
ber you want—it speeds up 
the service. If you don't 
know the distant number, 
“Information” will look it 
up for you. 


W. J. CAIRNS, 


-. CANADA 
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COMMITTEE ASKS 
REORGANIZATION 


WILL SEEK AID 
FOR CONSTRUCTION GEORGE F. HARDY 


Consulting Engineer 
305-309 Broadway, New York City, N.Y. 


Sidney Roofing Plans 
Wallboard Plant 


But New Tonnage Will 
~~ Keep Supply Above 
Demand: 


ent that can be 
next few months can 
an appreciable effect on 


- Nevertheless reversion from 
the modetate Qoatns in production 


‘ been parent recently 
, _ “3 Investors have 


Nashwaak Company 
May Close Plant 


From Our Own Correspondent 

MONTREAL. — It is under- 
stood that the plant of the 
Nashwaak Pulp and Paper Co. 
at Saint John will be closed 
down before the end of the 
year. The company represents 
one of the leading industries in 
the district. 

Capacity of the plant is 85 
tons of sulphite pulp daily. 
The company is,a subsidiary of 
the Oxford Paper Co. and Bry- 
ant Paper Co, of the United 
States which acquired joint 
control of Nashwaak in 1916. 
Thus there is no direct Cana- 
dian investment interest in 
Nashwaak since all the secur- 
ities are held by the parent 
companies, 

Nashwaak Pulp and Paper 
Co. controls about 226,000 
acres of land and 146,000 acres 
of government leased land in 
New Brunswick and in addi- 
tion owns other properties in 
Marysville and Blacksville. 


EXPECT TO START 
MACLAREN MILL 
IN THREE MONTHS 


November Should Witness 
Production of 250 Tons 
Daily 
From Our Own Correspondent 

MONTREAL. — The newsprint 
mill of the James MacLaren Com- 
pany at Buckingham is expected to 
come into operation in November, 
with an initial production of about 
70 per cent of capacity, or about 175 


is| tons of newsprint daily. While the 


Y relatively, emall 
probably better 
effects of the 


mill has been practically completed 
for some time, there has hitherto 
been no mention as to when produc- 
tion would be undertaken. j 
Equipment will comprise two 234- 
inch newSprint machines with a 
rated capacity of 125 tons each, as 


to} well as the necessary pulp making 


‘Joomed as a potential menace was the 
of many companies made 
obvious. 

; to this, the néw tonna 

lich will be available toward the 
of the year detracts from the 
fits which might accrue from a 
-improvement in consump- 
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action at 
plant at Buck- 
emands increase 


of attention in mill 
is believed that 
has been made 


a in the newsprint indus- 
try have been effected involving mil- 
dollars ; f 


A . 


fee es ugh time to work to their 
best advantage. Further consolida- 
tions may come. Rumors that Can- 

Power and Paper, Abitibi, and 
St. Lawrence Corporation may form 
an alliance may eventually material- 


ize. 
- But despite these constructive ef- 
forts to place the industry on a 
sounder basis, more and more ton- 
nage is coming into operation each 
year. The spread between supply 
and demand gtill remains as wide 
apart as ever with prospects of a 
future widening of the gap. 


Pulpwood Peeling Operations 


Decline in New Brunswick 
From Our Own Correspondent 

MONTREAL.—With. the conclusion 
of pulpwood peeling operations in New 
Brunswick this season, it is reported 
that in general there has been a de- 
- in activity as compared with last 
year. | - 

“Though the amount of wood stripped 
in the centre of the province is slightly 
larger than last year, there has been 
a noticeable falling off in the north 
where the bulk of material is supplied. 

There is practically no movement to 
the United States at the present time. 
The pulp peeling season just completed 
has been a good one from the view- 
point of the operator. In most locali- 
ties work ceased on. August 9, and no 
la movement of wood is expected 
until winter when snow permits haul- 


machinery, barkers, grinders, and so 
forth. Including the cost of mill 
construction, it is. estimated that 
about $6,000,000 will be spent in 
bringing the plant into production. 

Power will be obtained from a 
hydro-electric development of 25,000 
h.p. at Buckingham. Originally this 
plant had an output of 10,000 h.p., 
but this has been stepped up to take 
care of the requirements of the news- 
print mill. 

Other Power Sources 

Further power requirements will 
be available from extensive hydro 
developments which are planned by 
the company. At High Falls, it is 
planned to develop 90,000 h.p., and 
the plant at this site is nearing com- 
pletion. Further, announcement has 
been made that the MacLaren Com- 
pany intends to construct a 120,000 
h.p. development on the Lievre River 
between Masson and Buckingham. 

Salient features of the project in- 
clude the construction of a giant 
breakwater more than 100 feet high, 
a dam and intake about 587 feet 
long, having a discharge capacity of 
65.000 cu. ft. per second. 

It is understood that distribution 
of production from the James Mac- 
Laren Company’s, newsprint mill 
has been arranged for through an 
agreement between the company and 
St. Lawrence Corp. : 


| DALHOUSIE ADDITION 


NEARS COMPLETION 


Two New Machines Ready 
in N, B. International 
Plant 


From Our Own Correspondent ‘ 

MONTREAL.—Good progress is be- 
ing made with the installation of two 
new machines at New Brunswick Inter- 
national Paper Co.’s plant at Dal- 
housie. It is expected these will be 
ready for operation early in October. 
The machines are the same type as the 
others presently installed, and will 
give the mill a productive capacity of 
550 tons of newsprint daily. 

While conditions in the newsprint 
industry are not conducive'to the oper- 
ation of additional machines, it is pos- 
sible that International Paper will cut 
down its United States production if it 
brings the New Brunswick machines 
into operation. 

Additional pulp requirements for the 
two new units have been anticipated by 
the purchase of six grinder - motors, 
each of 2,000 h.p. capacity. Plans have 
also been laid down to meet the addi- 
tional power needs of the plant. A 
20,000 h.p. turbine which will be in- 
stalled in the St. John River Power 
Company’s plant at Grand Falls is 
under construction, and its installation 
will bring the capacity of the Grand 
= hydro development up to 80,000 

-p. 

Absorbs Large Portion 

With the exception of 20,000 h.p. sup- 
plied to Fraser Companies, the total 
electrical output will be transmitted to 


the Dalhousie mill of New Brunswick 


International Paper. 

The mill was brought into operation 
in March, 1930, with two machines, 
each of 125 tons daily capacity. Opera- 
tions since that time have been con- 
dudéted on a satisfactory basis, and the 
plant has turned out as much as 275 
tons of newsprint in one day. 
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ST. LAWRENCE CO. 
EXCHANGE OFFER 
OVER UNTIL OCT. 9 


Details of New Capital 
Set-Up Available 
Shortly 


From Our Own Correspondent 

MONTREAL.—The offer of St. 
Lawrence Corp. to shareholders of 
its component companies expired on 
Bedtember 9 but has been extended 
to October 9. It is understood that 
the large majority of shareholders 
of Brompton Pulp and Paper Co., Sf. 
Lawrence Paper Mills Co. and Lake 
St. John Power & Paper Co. have 
turned their stock in for securities 
of the holding organization. — 

The new structure of St. Law- 
rence Corp. will make for simplicity. 
St. Lawrence Paper Mills outstand- 
ing preferred and common have re- 
mained unchanged, except that the 
common may be converted on a share 
for share basis into the new stock 
of St. Lawrence Corp. 

Brompton common, which now 

ays a dividend of $2 a share, has 
lone converted into St. Lawrence 
Corporation class “A” acy ny 
stock, also on a $2 dividend basis, 
together with the added feature of 
being convertible into common stock 
on a basis of one share of “A” stock 
for two shares of common. 
Lake St. John Power 

Lake St. John was a more com- 
plicated matter. Its first mortgage 
bonds and debentures, amounted to 
$8,000,000 remain untouched. The 
$3,600,000 of preference shares were 
acquired for $2,000,000 cash and 
15,000 shares of common stock of 
St. Lawrence Corporation. The out- 
standing common stock totalling 
100,000 shares of no par value, is 
convertible on the basis of 10 shares 
for seven shares of the stock of the 
new holding company. 

Prior to the offer of shareholders 
St. Lawrence Corporation received 
80,000 common shares of Lake St. 
John Power and Paper, 150,000 com- 
mon shares of Brompton Pulp and 
Paper and 200,000 common shares 
of St. Lawrence Paper Mills. 

This was sufficient to give St. 
Lawrence Corp. control of the prop- 
erty and was agreed to by the inter- 
ested parties. Minority interests, in 
the large majority, have exchanged 
their holdings into the new organ- 
ization on the same basis. 

This Should be Structure 

Provided that a complete change is 
made, St. Lawrence Corp., after 
October 9, will have outstanding 
a funded debt of $8,000,000 compris- 
ing Lake St. John’s bonds and mort- 

ages; $14,225,850 of St. Lawrence 

aper Mills preferred; $1,000 of 
Brompton preferred (old company); 
$15,000,000 of its own preferred 
stock, representing the exchange of 
Brompton common, , and 585,000 
shares of no par cOmmon, répre- 
sented by the exchange of the com- 
mon stocks of St, Lawrence Paper 
Mills and Lake St. John Power and 
Paper common and preferred shares. 

Of the unissued shares of St. Law- 
rence Corporation, totalling 1,415,000 
there will be reserved 222,500 for 
exchange into shares eovered by the 
outstanding subscription warrants 
and options to subscribers of St. 
Lawrence Paper Mills, and 600,000 
shares will be reserved to meet the 
conversion rights of class “A” pref- 
erence stock. 

When the final exchange of shares 
has been completed, there will be 
bropght to a,conclusion one of the 
largest newsprint consolidations of 
recent years. The three component 
companies have a productive ca- 
pacity daily of 1,000 tons of news- 
print, 100 tons of kraft and 70 tons 
of boxboard. 

Freehold and leasehold timber- 
lands, water power, real estates, 
buildings and equipment and soforth 
of St. Lawrence Corporation, less 
reserve for depreciation and deple- 
oo amount to more than $40,000,- 


NEW FAIRCHILD PLAN 
IS PROGRESSIVE UNIT 


Factory, Aerodrome’ and 
Seaplane Base Located at 
Longueuil 


From Our Own Correspondent 

MONTREAL.—The new plant of Fair- 
child Aircraft, Ltd., consisiting of a fac- 
tory for manufacturing, servicing and 
repairing planes, a private landing field 
and a public seaplane base, has been 
officially opened. e plant is located 
at Longueuil. The adjoining seaplane 
base on the. St. Lawrence River: is 
licensed as a customs air harbor. 

The factory is of steel and brick con- 
struction and embodies 38,000 square 
feet of floor space. This is divided into 
three divisions; executive offices, the 
main assembling room and the dope 
room. It is estimated that about 150 
planes a year can be produced in the 
plant. 

On one side of the factory is a large: 
landing field, with four runways, 200 
feet wide, and varying from 1,800 to 
1,950 ft. long, while on the other side of 


ASBESTOS. CORP. 


Definite Action Expected 
After Completion of 
Mine Survey 


From Our Own Correspondent 

MONTREAL.—Definite plans for 

a reorganization of Asbestos Corpo- 
ration, are expected to be discussed 
early in 1931. At the suggestion 
of the general mortgage bondholders’ 
committee, Asbestos Corp. has ap- 
pointéd an engineering firm to make 
a thorough investigation of the prop- 
erty and the report of this firm 
should be available not later than 
October 31. 
* The next installment of interest on 
the first mortgage bonds which has 
been deferred on July 1, will fall due 
on; January 1, 1931. By this time, 
the commitee of bondholders will be 
in a position to consider the situation 
more clearly since the report of the 
engineers will come under discussion 
early in November. 

It appears inevitable that a capital 
reorganization of Asbestos Corp. 
will take place and there seems little 
doubt that such a reorganization will 
affect the general mortgage bonds, 
the preferred and common stock. The 
company is sorely pressed for cash 
and it seems that the introduction 
of new money into the corporation is 
essential if it is to carry out active 
operations. 

Shipments Decline 

Asbestos cemroaias have shown a 
substantial decline during 1930. For 
the first six months of this year ton- 
nage shipments from the Thetford 
Mines were down about 28 per cent 
and values shrank approximately 38 
per cent. Production of Rhodesian 
and South African asbestos has risen 
from $3,500,000 in 1923 to $8,100,000 
in 1929. 

In a circular issued by the bond- 
holders’ committee, it is stated the 
committee feel that it is of great im- 
portance to the general mortgage 
bondholders and to the company that 
Asbestos Corp. should give consider- 
ation to the proposal of a reorganiza- 
tion programme which would permit 
the introduction of new money suf- 
ficient to provide for obligations 
which must be met, and to furnish 
the company with necessary working 
capital. 

May Extend Payment 

While general mortgage bond- 
holders of Asbestos Corporation have 
passed a resolution deferring bond 
interest until January 1, 1931, it is 
further stated in the resolution that 
unless.a majority of the general 
mortgage bondholders’ committee 
delivers to the trustee, before Janu- 
ary 1, 1931, a certificate indicating 
that it is not considered in the best 
interests of the holders of the general 
mortgage bonds to make these post- 
ponéments, the time for payment 
of interest due on July 1, 1931, will 
be further postponed till January 1, 
1982, 

The difficulties which have brought 
about the present situation in Asbes- 
tos Corp. have been classified as 
follows: 

(a) lack of a sufficiently sound and 
comprehensive programme of de- 
velopment work in previous years. 

(b) the expenditure of substantial 
sums in stripping and other capital 
improvements which have to date 
proved unproductive; 

(c) A costly cave-in which took place 
in one of the company’s main pits; 

(d) severe price cutting among com- 
peting asbestos producers; 

(e) general business depression; 

(tf) lack ef working capital; 

(g) substantial over-capitalization of 
the company in the light of the 
present condition of the com- 

— pany’s properties and general gon- 
ditions in the asbestos industry. 


Can. Power and Paper 


Elects Vice-Presidents 
From Our Own Correspondent | 
MONTREAL.—At a meeting of the! 
directors of Canada Power & Paper 
Corp., three vice-presidents were ap- 
pointed. | 
George M. McKee, vice-president of 
the company, remains ‘senior vice- 
president. C. R. Whitehead has been 
appointed executive — vice-president. 
Frank W. Clarke and Robert A. Mce- 
Innis have been appéinted vice-presi- 


-dents, the latter in charge of opera- 


tions. 


Elected to Montreal Curb 
MONTREAL.—E., T: Pointon has been 
elected a member of the Montreal Curb 
market. 


HARDY S. FERGUSON AND COMPANY 


Consulting 


From Our Own Correspondent 

MONTREAL.—Further ex- 
pansion of the insulating and 
wallboard industry in Canada 
is seen in the report that the 
Sidney Roofing and Paper Co. 
is completing plans for the 
construction of a $250,000 in- 
sulation board plant on its 

roperty on Granville Island, 

Vancbater. The company has 
been working on details and 
within a short time it is ex- 
ected that final plans will 
fan been prepared. 

Work will be begun toward 
the end of the year and the 
plant should be ready for oper- 
ation by the early part of 1931. 
Ground adjoining the present 
property is being prepared for 
foundations of the new addi- 
tion. 

Sidney- Roofing and Paper 
Co. operates a plant with a 
capacity of 10 tons of ground- 
wood pulp daily and 25 tons of 
boxboard, test board, felts, 
building paper and roofing. 

Consumption of wallboard in 
Canada has shown substantial 
increases in the past few years, 
and production of rigid wall- 
board has risen from 9,700,000 
square feet in 1926 to 34,400,- 
000 square feet in 1929; 


BRUCK SILK MILLS 
CURRENT BUSINESS 
ON BETTER BASIS 


Some Improvement Seen 
Since Common ‘Payments 
Suspended 


From Our Own Correspondent 

MONTREAL. —Sales of Bruck 
Silk Mills are stated to be showin 
some improvement and the outloo 
is claimed to be more satisfactory 
than it was. when dividend payments 
were suspended. The 25-cent inter- 
im disbursement which normally 
would have been paid on August 15 
was ommitted, following an an- 
nouncement in July. 

Sales. and profits of Bruck Silk 
in June and July showed decreases as 
compared with the same months last 
year and the decline was of such 
proportions that directors deemed it 
wise to suspend further payments 
on the common stock. At that time 
it was stated that capital position 
was satisfactory, inventories were of 
nominal volume and plants were in 
good physical condition. 

The fiscal year of Bruck Silk ends 
October 31 and the annual report of 
the company will doubtless show 
dower earnings. Competition has 
been keen in the silk industry and 
general business conditions have not 
improved a situation which contains 
elements of over-production in it. 

Built Plant Addition 

‘Bruck Silk Mills has carried a cen- 
siderable programme of expansion 
in the past twelve months and the 
capacity of the plant at Cowansville 
has been doubled. A_ substantial 
addition was completed early this 
year and at the beginning of 1930 
the whole factory was operating at 
capacity. 

Earnings in the fiscal year ended 
October 31, 1929, were the best in 
the company’s history. Gross profits 
from trading amounted to $531,308 
and net profits were $395,260. After 
all deduction, which included bond 
interest of $34,340 and substantial 


Sutcliffe Company Ltd. 


CONSULTING ENGINEERS 
and 
ONTARIO LAND SURVEYORS 


NEW LISKEARD, ONTARIO 


JAMES W. SEWALL 


Consulting Forestry 


¢ JAMES W. SEWALL 
Old Town, Maine 


PHILLIPS & BENNER 
Rattan Block, Pert Arthur, Ontarie 


Engineers 


200 Fifth Avenue, New York City 


Hardy S. Ferguson, Member A.S.C.E., A.S.M.E., ELC. 
oses H. Teate, Member A.S.M.E., E.1.C. 
4. Wallace Tower, Member A.S.C.E., A.S.M.E. S 


Pulp and Paper Mills 


the plant is the St. Lawrence River 


and the seaplane harbor. 

The planes manufactured in the 
Fairchild plant are powered with Pratt 
and Whitney motors, which are as- 
sembled in shops a short ‘distance 
away. 

The comprehensive facilities afforded 
by the new Fairchild wnits at Longue- 
uil mark an important step in Canadian 
aviation. 


Maritime Telegraph 
Tolls Are Maintained 


From Our Own Correspondent 


MONTREAL.—The total volume of 
completed toll traffic of Maritime Tele- 
graph and Telephone Co. in July was 
143,159 calls. This figure was below 
that of the previous month, though it 
exceeded all figures for July in former 
years. 

_ The average percentage of completed 
tickets in the same months, however, 
was 90.8 which was a marked drop from 
the June figure, and was also substan- 
tially below the average in the corre- 
sponding months last year. Average 
percentage of completed toll tickets 
for class “A” exchanges was 88.9 and 
for class “B” exchanges, 95.8. 

Maritime Telegraph and Telephone 
Co. operates the telephone system in 
Nova Scotia. Through control of the 
Eastern Telephone and Telegraph Co, 
it operates in a similar way in Prince 
Edward Island. Its lines connect with 
the New Brunswick Telephone Co. 
system and it has other connections 
under favorahle agreement for long 
distance business. 

“Telephone toll calls are a fair indi- 
cation of business activity and pros- 
perous business conditions in the Mari- 
times have evidently been feflected in 
increased toll business of Maritime 
Telegraph and Telephone Co, 


Power Developments 


The Best Technical 


Service 


The Power Corporation has organ- 


ized a staff of highly trained spe- 
cialists whose services are available 
for the investigation, design and 
construction of any proposed power 
development and for the operation 
and management of any existing 
properties. ’ 


Data file on “Power Corporation, 


what it is and what it does” sent 
on request. 


Power CorporRATION of CANADA 
LIMITED 


35 5 St. James street West 


Atlantic Sugar Refineries 


LIMITED 


‘ 


General Offices 


4385 McGILL STREET 
MONTREAL 


Saint John, N.B. 


OF NEW RAILROAD 


Abitibi Southern Railway 
Would Link Montreal 
With Amos 


From Our Own Correspondent 
MONTREAL.—A delegation rep- 
resenting Mont Laurier, Amos and 
district will Wait upon the govern- 
ment with a view to obtaining aid in 
the construction of the Abitibi 


Southern Railway Company line, |number. of hogs and sheep handled 


MAPLE LEAF 


The company, which was incorpor- 
ated by act of the Quebec Legisla- 
ture in 1925, provides for a railway 
to run down from Amos to a point 
above Mont Laurier. Therfte one 
line will run. to Mont Laurier, join- 
ing the Canadian Pacific terminus 
there, and another branch will link 
up with the Canadian Pacific 
Gatineau line at Maniwaki. Track- 
age to be laid covers about 300 miles. 

A certain amount of work has 
already been done, An aerial sur- 
vey has been undertaken, which con- 
stitutes the first Canadian projected 
railway to have been entirely sur- 
veyed from the air. Since. 1925, the 
district, especially that comprising 
Mont Laurier north to Amos, capital 
of the Abitibi region, and sections 
westerly towards Hull, have endeav- 
ored to interest the government in 
sree help towards building the 
road, 


Traffic to Montreal 


The purpose of the promoters of |, 


the line is to link Montreal directly 
with the Transcontinental line, the 
present route being via Harve 
Junction over the Transcontinéntal. 
It is claimed that direct rail com- 
munication ‘with Montreal would 
divert to that city the heavy volume 
of business of the Abitibi region 
which is going to Toronto. There is 
more rapid rail transportation over 
the Timiskaming and Northern 
Ontario Railway than exists between 
Montreal and this part of Quebec. 

Construction of the Abitibi South- 
ern Railway, would, it is claimed, 
shorten the distance from Montreal 
to Amos by 112 miles, while a further 
saving of 300 milés from Amos to 
Ottawa would be effected. 

It is understood that the dele- 
gates will suggest to the govern- 
ment that there be a federal grant, 
though it is understood that pro- 
moters are willing to reimburse the 
government for loans out of net 
revenue, 


write-offs for depreciation and in- 
come tax reserve, there remained 
$280,000 oa to the common 
shares. is was equal to $2.80 a 
share, as compared with $1.27 a 
share in the previous year. 
Suspension of payments’ on the 
common would indicate that there 
had been a substantial drop in prof- 
its recently since earnings last year 
were ample to take care of divRiend 
requirements of $1 a share. It is 
possible, however, that the manage- 
ment may have been adopting a con- 


servative attitude in respect to the’ 


disbursements. 

Shares of Bruck Silk have, met 
with good support on the Montreal 
——. ae and are currently 
quoted aroun as. compar 
high of the year of 26. eo 


Complete 
Trust Service 


covering 
Wills and Trusts 
Mortgage Loans 
Real Estate and 
Investment 
Registrar and Transfer Agents 
Safety Deposit Vaults 
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EASTERN TRUST 
COMPANY 
Head Office — Halifax, N.S. 


Saint John, N.B. St. John’s, N 
Charlettotowa, PEL” = 


MONTREAL 
212 St. James Street W. 


Am. Soe. C. E. » Am. Soc. M., E. 


Moose Jaw Livestock Gains 


Murray Bay, Que. 
Beaupre, Que. 
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Canada Power & Paper 


Total Daily Capacity of Plants: 
1,944 Tons of Newsprint 
125 Tons Pure Kraft Paper 
240 Tons Pure Sulphate Pulp - 


Wayagamack Pulp and Pa 
ee ee 


Member: 


Paper and Palp Mills 

’ Hydro-Electric and 
Steam Power Plants 
Plans and Specifications 


sheep as against 203. 


INDUSTRIAL 


ALCOHOL 


HIGHEST QUALITY—BEST SERVICE a 4 


Ethyl Alcohol—Cologne Spirits, Denatured Alcohol ~ 
(ALL-FORMULAB) |” 


We maintain a Technical Service Di 


which stands ready at all times to co-o 
to the best of its ability with the 


Canadian Industrial Alcohol Co., Limited: 


MONTREAL CORBYVILLE 


TORONTO WINNIPEG 


Abitibi Power & Paper “ 
Company, Limited — 
TORONTO, ONT. 


Owning and operating mills at Cs 
Sault Ste. Marie, Ont,’ 


Iroquois F. Ont. 
Fort William, Ont. 


‘Groundwood Pulp 
High Grade Bleached Sulphite Pulp 
— ! _ _ een — ee 


The 


Corporation 


also producing . 


. CARDBOARD, INSUL BOARD, WE in -. 
and SULPHITE and GROUNDWOOD!PULP 


SAW MILLS AT PEMBROKE, ONT., prod 
ing White Pine, Red Pine and Spruce Lum 
Pickets, Laths, etc.—Annual Capacity 
25,000,000 F. B. M. 
“Successor and Operating: Company of 
lgo-Canadian Pa 
Set he hina 
St. ane Paper Company Limited, 


” 


p de la Madeleine, Que. 


Laurentide nny, Limket, 


Grand’Mere, 


Laurentide-Ottawa Com 
Limited, ers 


Pembroke, Ont. 


Port Alpes Pulp and Paper 


Port Aifred, Que: 
Three Rivers, Que,’ - 


Head Office: ; 


-’ MONTREAL-QUEBEC |=" 


No Needless Loss 


Management which bases 
fire insurance on valua- 
tions established through 
Canadian Appraisal Ser- 
vice has no difficulty. and 
suffers no needless loss 
when the fire comes 


CANADIAN APPRAISAL COMPANY 


MONTREAL 


TORONTO 


WINNIPEG 





Eng. Inst. Can.) | 


during the month of July in Mo : a 
’ Figures available at the Board of | There were 5.757 hogs Handled ao soma 
Trade show a large increase in the| pared with 4.662 in July, 1929, and 


VANCOUVER | 
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that there is - 
sc tinek tot toe & well-sustained mar- 
Since the common stock of the 
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“investment is a 


Toronto-National Trust Co. 
| a certain responaibility x ‘ 
ee oc 


lon with the Canadian 
Financial Post does Ge cen. 
igations of its oun in the 
on Am can - 
aren $721,000 in excess of interest 


and dividend requirements. This 
would seem quite satisfacto 

ticularly in view of the fact that 
the company’s news plant mill did 
nat come into full capacity until late 


n 1929. 

Bond interest cha: during 1929 
amounted to 300, representing 
50 per cent the Annual interest 
charges on the $10,000, 

six cent bo 


period of vs annonce a eectete nce 
ee pra e com- 
pany has a mill with a capacity of 
100,000 tons of newsprint annually 
and has timber and pulpwood limits 
pective| sufficient to supply @ 200,000 ton 
annual capacity manufactur 
newsprint for 50 years. The bon 
and were origi 


strong the bonds are quoted at 
78 to 80. . 


*Both the Minnesota & Ontario 
Paper Co., and the Great Lakes Pa- 
r Co/ are controlled and operated 
y E. W. Backus and his associates. 


Calgary Power 

Are ‘the preferred shares of Calgary 
Power Company regarded as a satig- 
factory investment? If 
session of any special information on 
this concern, I would be glad to hear 
from you. 
a. rv — ae a 

le expansion of its system in the 
post year and in th 

leve months 
undertaking. Calgary 
dominant utility 
preferred shares. may be regarded 
s a satisfactory investment in their 
class. ¥ 


Canada Steamships’ 


I am considering placing a few thou- 

sand dollars in Canada 
Lines preferred stock, more or less as 
a oe venture. Will you be 
enough to give me what current 
formation you have on this company? 
ow the prefe i: 


However, 
is cumulative which entitles pre- 
aered Lsoonteelsors tbe Sresere if ant 
w com a position 
pay them. Operating revenue showed 
sharp drop in 1929 and net earn 


Steamship | dian 


dividends the working capital posi- 
tion of Canada Steamships will be 

ed. Given a return to nor- 
mal conditions the com should 
do well. Much depends upon the grain 


and/ situation, but it appears that the 


company has a good chance of im- 
pro its position next year. Can- 
ada amships operates under a 
strong management. W. H. Coverdale 


31, | is Pent and managing director 
an 


T. R. Enderby is general man- 
ager. The board of directors include 
many. well-known business men. We 
would advise you to hold on to your 
shares for the time béing though we 
would not recommend any further 
commitments in the stock at present. 


Western Savings & Loan 

Is the savings plan of the Western 
Savings & Loan Assn., Winnipeg, a 
safe investment. 

The savings plan of the Western 
Savings and Loan Association, Win- 
nipeg, Man., appears to have reason- 
able safety, granted a continuance 
of good management and sound 
selection of mo ge risks. 

The principal thing for you to do 
is to decide whether you will be able 
to keep up through the whole life 
time of your contract the regular 
payments suggested, If you are able 
to do so, the plan would turn out 
well for you in all. probability. 


Gypsum, Lime & Alabastine 
Please give me your opinion af Gyp- 
Lime & Alabastine Co. as an in- 


sum, Lime & Alabastine is 
in a strategic position in that it owns 
gene deposits convenient for manu- 
acture and marketing without too 
great costs for freight. The man- 
agement has had long experience 
and the company has been success- 
ful from the beginning. 

oraings will no doubt fluctuate 
with building volume in various 
parts of Canada, but its operations 
should also expand as population 
and building volume grow. 


International Utilities 

International Utilities seems to have 
sold its Canadian holdings and I should 
like to know if the shareholders are to 
have a proportionate return of capital, 
What is the position of the company in 
view of the disposal of the property? 
It is hard to say what the direc- 
tors of Internationa] Utilities will 
do, since they have sold their Cana- 
holdings. They have become 
more of an investment trust and it 
ived will be in- 


Shareholders may therefore de- 

md on return from dividends and 

eryiee t on ier mar re are 

° a declaration of policy 

and will cP you or publish an 
article when we do. 


Great West Permanent 
I will be very glad to have any in- 
formation you have about the Grea 
West Permanent Co., the head office of 


tS | which is in Winnipeg. 


| The Long-Term Investor 
Es a 
cannot afford to overlook 
present opportunities. Good 
stocks are quoted lower 

than for years. Investment 
buying is steadily reducing 
offerings of the more attrac- 

tive issues. 


| F. H. DEACON & CO. 


Members Toronto Stock Exchan 
. ae 


iy) 227 BAY STREET - - - - - TORONTO. 


‘A Comparison 
for Skeptics 


D URING the fiscal year ended May 31, 1930, 
The Guardian Investment Trust’s net earnings 
available for Preferred and Common dividends 
amounted to 13.8% of total resources. 

Security buyers who are skeptical of investment 
trusts as‘ a medium for profitable investment 
would do well to analyze the investment return 
on the securities they have owned during the 
twelve months mentioned above. 

To many, a comparison will perhaps reveal the 
advantage =2 ing at least a part of their 
capital in a managed investment trust. 


Send for a copy of “The New England Investor,” a 
service bulletin of The Kingston Investors Service 
containing The Guardian's detailed statement. 


F. E. KINGSTON &? COMPANY 


(CANADA) LIMITED 


Investment Securities 


249 ST, JAMES STREET 
MONTREAL, CANADA 
Te.ernowe LAncasren 2196 


Correspondents: 
F. E. Kincston & Company, COnNNgCTICUT. 
Tue F. E. Kincstow Company, Massacnvusetts. 


show | formation with rd 


I am writing for a friend who has 
invested in this company. 
have been try to get in- 
the Great 
West Permanent Co. now in liquida- 
tion and as soon as we have it, we 
will answer in The Financial Post. 

As you doubtless know, the Na- 
tional Trust Co. is the meant 
taking charge late in 1927. Liquida- 
tion will, in all probability, prove 
a total loss to the shareholders and 
for other creditors there may be 
some 60 to 80 per cent of their 
original investment, but liquidation 
of-assets will be slow, in view of 
the situation in the west as to farm 
and city property. 

Former managers made very un- 
wise commitments and it will take 
time and wise ree change 
them into cold cash. @ present 
business recession and the half crop 
last. year in western Canada have 
been against the company making 
much progress in this repsect. 


Ontario Power Service 
Please give me your opinion on the 
bonds of Ontario Power Service Corp. 
I have some funds available for invest- 
ment and have considered these. 
Ontario Power Service Corp. 
Bonds can. be regarded favorably. 
The company’s contract with the 
H Electric Power Commission 
Ontario assures it of a good 
market for the greater portion of its 
output while the contract with 


decision will be rendered shortly 
which should make for a freer mar- 
ket in this stock. 
ee bene cightecn mentee 
e@ com spent several mil- 
lion dollars on plant improvements 
and extensions without the necessity 
of additio financ es 
are now in first class pe and the 
company is in a position to take ad- 


vantage of future growth in demand | th 


for iron and steel eee a 
earning power w robably less 
than seen should be more than 
cones to take care of dividend 
n 


B. C. Power 

I have in mind the purchase of a few 
of the ‘A” shares of B. C. Power Corp. 
Before taking this step, I would like 
to pare ah te opinion on this stock, 

_ Bri Columbia Power Corpora- 
tion “A” shares are a satisfactory 
medium for investment. Though the 
company was hampered by a water 
shortage in the early part of the 
year, hydro-electric developments 
now under construction should elim- 
inate a recurrence of this in the 
future. The company is expanding 
its property and completion of the 
development programme now under- 


way will strengthen its tion 
maverially. sn 


Canadian Pacific 
Will you be good enough to give me 
yess opinion on the merits of the 
anadian Pacific Railway common 
stock? I have been steadily accumulat- 
ing a few shares of different stocks 
eas would like to add”C.P.R. to the 


Canadien Pacific Railway shares 
are a sound investment. Though the 
company has felt the effects of the 


‘| tie-up in grain, the situation is tem- 


porary and the ultimate progress of 
the road is assured. The present high 
return on the stock makes it attract- 
ive for anyone seeking a sound in- 
vestment issue. 


Nova Scotia Light 


Please let me have an opinion on the 


Gyp 
well established across Canads ‘and poomerees shares of Nova Scotia Light | 4 


ower Co, 

The position of Nova Scotia Light 
and Power Company has improved 
materially in the past few years 
while the sound business conditions 
obtaining in the Maritime Provinces 
this year should be reflected in satis- 
factory earnings of the utility com- 
pany. The preferred stock can 
sapeens as a satisfactory invest- 
men 


Municipal Service 

What is the present status of Munici- 

pal Service Corporation? Is there any 

ossibility of this company getting 
ack on its feet? Also will you let 
me have a list of the assets and lia- 
bilities of the company. 

The position of Municipal Service 
Corporation is not encouraging. 
information is that the property is 
be operated by the Prudential 
Trust Company for the bondholders, 
and that a capital reorganization is 
being carried out. We understand 
that in this reo tion the pre- 
ferred and common shares wil be 
practically wiped out; there is no 
market for either class of stock. 

000 fret martes on oe issue of ” 

mo cent 8 
was passed in May, P529, and the 
property was taken over by the Pru- 
a Trust Company in January, 


930. 
Details of Municipal Service Cor- 
posnon present assets and lia- 
ilities are not available at present; 
aoe information is expected 
y: 


Inter-City Baking 

Is the bond interest of Inter-City 
Beles Company safe? I not want 
to hold any bonds which are unsafe. 
Your opinion on this security will be 
welcomed. 

The situation in the baking in- 
dustry is not entirely satisfactory 
since competition become keen. 
However, Inter-City Baking Com- 
pany occupies a satisfactory position 
and last year, though lower 
than those of the previous period 
were ample to take care o bond 
interest requirements. We would not 
recommend the sale of these securi- 
ties on account of eral market 
conditions. The securities are uncon- 
ditionally guaranteed by the Lake 
of the Woods Milling Co. 


Associated Oil; Dalhousie 

I hold 250 shares of Associated Oil 
& Gas bought at $5.75 a share and 
100 shares of Dalhousie Oil for which 
I paid $5.90. What is your opinion of 
these stocks? Is there any possibility 
of my getting my investment back? 

It is very doubtful if you will ever 
realize the — you paid for 
stocks. Of the two, we believe Dal- 
housie has the better chance as it has 
about twenty times the acreage of 
es oil property. Both compan- 
es are producers and have a small 
income but nothing that would war- 
rant even the present price of the 


tibi Power & Paper provides that | stock 


the latter company shall pay for 
wer held available for delivery to it 
ft each year. Accordingly, the se- 
curity and earning power of the 
bonds appear to be satisfactory. 


Royal Bank 

Please let me have your opinion on 
the investment merits of the Royal 
Bank of Canada common stock? I now 
hold ten shares. 

Royal Bank stock constitutes a 
recognized investment medium. The 
record of Canadian banks, on the 
whole, has been yery satisfactory, 
and their stock a good investment. 
Though bank stocks carry double 
liability, this clause has only been 
invoked on one or two occasions, and 
does not necessarily constitute a 
drawback to the merits of the 
security. The Royal Bank is now 
one of the largest organizations of 
its kind in the world, operating sev- 
eral hundred branches in Canada, 
British West Indies, South America 
and elsewhere. Earning power is 
sufficient to take care of dividend 
requirements. 


Steel of Canada 
Kindly let me have what information 
ou have on the current position of 
Stee! of Canada. Is this stock well 
regarded? 
teel of Canada common stock 
could well be included in any invest- 
ment programme. The company ‘is 
well managed and its record over 
many years has been entirely favor- 
able to the shareholders. During re- 
cent months the stock market quota- 
tions have been affected, due to the 
lawsuit instituted by common share- 
holders in regard to alleged arrears 
on the common stock. It was claimed 
that before further distribution of 
earnings could be made to the pre- 
ferred shareholders the common 
shareholders were entitled to seven 
per cent on their investment from 
the date of incorporation of the com- 
pany. A lower court found in favor 
of the plaintiffs but the case has 
been appealed. It is expected that a 


Since oil stocks are about at their 
lowest ebb we do not sée that it would 
be to your advantage to dispose of 
them at the present time unless it 
was necessary, but would be inclined 
to wait further developments in hope 
that further production will increase 
the market valuation. 

Shawinigan 

Among my holdings are 20 shares 
of Shawinigan Water & Power Com- 
pany stock. Do you regard the stock 
as satisfactory for an investment list 
of fair diversity? 

Shawinigan Water and Power 
Company’s stock is regarded as one 
of the better utility securities on the 
Canadian market. At the present 
time the company has under way a 
programme of expansion on the 
eee St. Maurice River, which will 
ultimately involve an outlay of 
around :$100,000,000. It is presumed, 
therefore, that from time to time 
the company will issue stock rights 
to its shareholders. A report issued 
on operations for the first seven 
months of 1930 indicated that the 
company’s earnings were holding up 
satisfactorily. Kilowatt hour output 
had increased and earnings were 
slightly above the corresponding 
period of 1929. ‘ 


Wants to Speculate 

I have a few thousand dollars which 
I want to use for speculation. I have 
thought of putting $500 in each of the 
following stocks: Canadian Bronze, 
Hydro-Electric Securities, Canadian 
Oil, Consolidated Bakeries and Inter- 
national Petroleum. I do not want an 
out and out speculation, but some stoc 
which will give me reasonable security 
and chance of appreciation over a year 
or two. What do you think of the 
above list? 7% 

We are of the opinion that present 
stock prices offer favorable oppor- 
tunity for further appreciation and 
yield. We are also of the opinion 
that commitments just now should be 
selected with care. Those stocks 
mentioned in your letter, namely, 
Canadian Bronze, Hydro Electric 


THE FINANCIAL POST 


Securities, Canadian Oil and Con- 
solidated Bakeries, on the whole are 
probably not the best. In their place 
we would t Steel of Canada, 
Dominion Bri Montreal Power 
and Internation: aren. 

ran 


appreciation is likely to be ter 
an in the stocks dena” by 
yourself. 


Foothills Oil & Gas 

What is the Prospect of Foothills Oil 
& Gas Co. stock as an investment? 

Foothills Oil & Gas Co. has done 
some interesting exploration work in 
Turner Valley, and is backed 
Imperial Oil, which controls the 
stock. They have three produc 
wells which at the present rate 
production are yiel the company 
over $100,000 a year. There are, how- 
ever, almost 1,500,000 shares out- 
standing, and this income is not very 
meee aad such a large outstanding 
ca 


© prospects of the company are 
not very encouraging, unless it ex- 
pands by inau oe a drilling pro- 
gramme in other fields. Unless the 
company enters into an extension 
programme such as some of the other 
Alberta oil companies have done, we 
have not a great deal of hope for 
this stock. 
Dairy 
TI am thinking of investin 
ceeds of 25 shares of City 
mon in Silverwood’s common at $25 
per share. Would 7 consider this a 
wise move or would you advise me to 
exchange my shares of City Dairy for 
those of Borden's? 
Though there would be a bigger 
present return b 
protects of your City Dairy common 
or Silverwood common at $25, we 
think it the more conservative pro- 
cedure to accept the Borden shares 
offered in exchange. The Borden 
stock is listed and at any hour of 
a trading day you can see what your 
stock is worth on the market. 


the pro- 
airy com- 


oes not publish a nee sheet 
showing its financial strength. 
Silverwoods has expanded rapidly in 
recent years and earni 
have kept’ pace. Until, however, the 
stock is listed and the exact finan- 
cial position is known, we would 
think it more conservative to stay 


be | With Bordens. 


Victoria Memorial Park 
Salesmen are in my district selling 
sections in the Victoria Memorial Park, 
Windsor,“ Ont., a proposed cemetery. 
We would appreciate your ng us 
any information regarding*this and if 
yes Wool, sqoenene it as a reason- 
able speculation. 
le we are not aan rien oe 
resent propo: e- 
Coral Park, Windasr, Ont., we havé 
not been impressed in the past with 
all of the cemetery projects which 
have come to our attention, and there 
have been many. These cemetery 
projects have often proved profit- 
able to the promoters, but in many 
cases, not so much so to the ones 
wha beve bought lots. 


_—- 


Unlisted Stocks and Bonds 
BOUGET—SOLD—QUOTED 
McFETRICK & CO. 


N. SMITH BELTING WORKS 
138-140-142 York St, - 
Toronto, Can, 


KIPPEN & COMPANY 
INCORPORATED 


204 HOSPITAL STREET 


MONTREAL 


Four Bonds For a Widow 

ave nave 36,000 ote taiae cotate 
e 

which is comprised chiefly ef first 
me @ interest from the 
estate is left te the widow. 

We would like s reply as to whether 
Budylne foe aatiagt Teoh Sond 
Seeekin weremes beads wen 


Power Service Corp. Lid., 

54% 19 ‘| Beauharmois Power 
Corp. 6 i 000; London Realty 
Co., Ltd., 644% 1950, $1,000, and some 
other first mortgage whieh you 
might suggest. 

Of the three bonds you mention, 
that of the Ontario Power 
Corp. The ela the most satisfac- 
tory. The cipal and interest on 
this issue are guaranteed b the | 
Abitibi Power & Paper Co. Bxee t} 
in the extremely remote possibility | 
of a liquidation of Abitibiy the On 
tario Power Service 


the needs of your client as to safety 
of principal and income. . 
We believe that the bonds of Beau. 
harnois Power Corp. also would be 
satisfactory. These are a first 
it the earn and as- 
is , but you and, 
yur client should be aware of the 
that as the project nears com- 
pletion there will be an issue of bonds 
a subsidiary company which will 
ead of the bonds of Beauhar- 


exchanging the <3 oh 


Silverwoods is not rot Hated and | tory 


appear to| earnings from 


( small 
our client’s total assets, the 


of 
slight risk attendant on purchase of 
the newer issuea probab! 


es when, 
heh ae 
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As for the 


DRURY & THOMPSON 


We trade in all Foreign Issues. 


Our Property Manage- 
ment Department is 
saving money for the 
many owners whose 


property we manage. 
Consult us about your 


property, without cost 
or obligation. 


(MEWILLIAMS 
& BROUGHALL’ 


288 Bay Street Toronte 
Elgin 4189-3-4 


ESTABLISHED 1908 
ROBERT DODD & COMPANY 
INCORPORATED 


Investment Bankers 


The Royal Bank Building, Montreal 
HArbour 8141-2 


Willison Neely Corporation 
Limited 
DEALERS IN 
Canadian Government, Municipal 
and “‘ Dollar for Dollar > Bonds 


e 


CANADIAN Paciric BuILpING 
MAMILTON 


Toronto 
OTTAWA WINNIPEG 


Extends i Lines 
The extension spew, lines into 
ef Wint Oy: 


Ok West C 
= wiles Siren 
ng and it is hoped to have ser 


The Rising Bond 


Market 


The cheapest money rates and the 
ees lity peices ta 
years are potent factors in stimu- 
lating the investment demand 
for bonds. 
The bond market may still he 
described as being in the early 
stages of a recovery movement 
which has still a long way to go. 
Investors who act promptly can 
take advantage of the opportuni- 
ties afforded by this vigorous 
market now in the making. 

A copy.of our current list of 

Diversified Recommendations will be 

mailed on request. 


Greenshields & Co 


17 St. John Street, Montreal 
elo Mount Royal Hotel Building 
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E. H. ROLLINS & Sons ; 


ROYAL BANK BUILDING, MONTREAL 
Telephone—LAncaster 8214 2 
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B. H. PorTEOUS & Co. 
Stock and Bond Brokers 
Montreal Stock , 
Montreal Sukie 
45 St. John Street 
Mon MArquette 8385 


The incorporation of 


STEPHEN BECK & CO. ETD. 


Dealers in Investment Securities 


231 St. James St. W.; Montreal 
Telephone Marquette 1339 


Limited 
5% First Mortgage Bonds 
Due July, ist, 1950 


Ranking among the more attractive public 
utility securities, these bonds offer an 
opportunity, of conservative investment 
ae ee eee ee eee 
for twenty years. The B 
operated for year in the most 
important British West Indian Possession 
under unusually favourable 


Price: 94 and interest, yielding 5.50%. 


Descriptive circular will be gladly furnished 
upon request. 


Wood, Gundy & Company 
_ Limited 
86 King Street West—Toronto—Tel. Elgin 4821 


Toronto Montreal -Winnipeg Regina Calgary Vaneouver 
‘- London, Ont. Hamilton Ottawa NewYork London, Eng. 
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ritical . 
travelers 
ce like the. 

STATLERS |, 


e . ‘ 
BOSTON 
yf} BUFFALO 
CLEVELAND 
w 


r 
. 


DETROIT 
“$T. LOUIS 
NEW YORK 


When you discover a critical traveler .:. you'll 
usually find a Stdtler guest. 

Why? Because Statler values and service 
‘meet his test. Because Statler rates never 
fluctuate with the flow of business. Because 
in a variety of restaurants — ranging from 
dining room to lunchroom or cafeteria — the 
food satisfies his exacting taste. 

He is as sure of these as of a private bath 
with every room .... circulating ice water... 
attractive furnishings . . . cleanliness and 
prompt and cheerful service. 

And he knows, too, that he will get extra 
conveniences in every Statler—a morning 
newspaper under the door, the luxurious com- 
fort of an inner-spring hair mattress, a bed- 
head. reading lamp, a full-length mirror, radio 
reception to enliven the idle hours and access 
to.a well-stocked library. 


Asa critical traveler, you, too, will find that | 


Statler Hotels meet your test and that always 
your satisfaction is guaranteed. 


ey s 


HOTELS 


STATLER 


BOSTON DETROIT 
BUFFALO ST.LOUIS 


CLEVELAND NEW. YORK 
(Hotel Peansylvania | 


NEON ADVERTISING 
BUSINESS TO DATE 
ON BETTER BASIS 


Expect Settlement With 
Ruddy Shareholders 
Shortly 


From Our Own Correspondent 

MONTREAL.—Claude Neon Gen- 
eral Advertising, Limited, is reported 
to .be making progress and it is 
understood that business of compon- 
ent companies has shown gains over 
last year to date. These companies 
comprise E. L. Ruddy Company, 
Asch, Limited, and Claude Neon 
Light Company of Canada. 

Claude Neon General Advertising 
was formed in February, 1930, when 
it acquired a controlling interest in 
the common stock of its present sub- 
sidiaries. Operations are peeseny 
being centralized in ontreal, 
ceongh there has been — ney 

coming to an agreement wi @ 
preferred shareholders of E. L. 

uddy Company. 

Practically all the preferred shares 
of Asch, “Limited, ve-béen ex- 
changed for securities of Claude 
Neon General ‘Advertising; it . is 
understood that there are less than 
60 shares of Asch presently outstand- 
ing. The preferred shareholders of 
Asch, Limited, received one pre- 
ferred share of Claude Neon General 
Ativertising, a fractional warrant for 
three-fortieths of a fully’ paid pre- 
ferred share and one new no 
value common share. Asch, Limited, 
common shareholders received five 
shares of common stock of the hold- 
ing company for each of their s 


Expect Final Arrangement 

Though Claude Neon General Ad- 
vertising acquired all the common 
shares of E. L. Ruddy Company, it 
made no definite announcement re- 
garding the offer to be made. to 
shareholders of E. L. Ruddy pre-, 
ferred. There is outstand $770,- 
000 of this stock. It is understood 
that a meeting will be held in To- 
ronto in the near future and that a 
satisfactory arrangement will be 
agreed upon. 

One of the stumbling blocks in the 
Ruddy preferred was the fact that 
the s carried a warrant entitling 
the holder to subscribe, on or before 
December 1, 1932, for common stock 
at $20 a share, in the ratio of one 
share of common for each preferred 
share held. 


Expect Financing Soon 

When this matter has been disposed 
of, Claude Neon General Advertising 
will be able to weld its component 
companies into a solid cntity. Fur- 
ther, it is expected that financing, 
which has been delayed owing to 
market conditions and*the Ruddy im- 
passe, will be carried out. The capi- 
tal structure of Claude Neon General 
Advertising consists of $5,000,000 
collateral trust bonds, of which 
$1,614,000 are issued and there are 
authorized $2,500,000 of preferred 
stock "and 600,000 shares of no par 
common. 


The company, through its wide- 
spread activities, is a dominating fac- 
tor in the outdoor advertising busi-, 
ness. Through its control of Claude 
Neon Light Compan 
controls Eastern Cla 
Montreal, Claude Neon Macey of To- 
ronto, Western Neon Products of 
Winnipeg, while it has a su tial 
interest in Neon Products of British 
Columbia. 


Tariff Changes Will Help 
Farm Machinery Companies 
Increases in market valuations of 

Massey-Harris and Cockshutt Plow 

common stocks on Canadian stock ex- 

changes sre based not on developments 
within the companies themselves so 
much as on a well-founded expectation 
that these companies will be benefic- 
jaries to @ considerable extent of any 
changes made in tariff legislation or 
schedules at the emergency session of 


_| Parliament this ‘month. 


It is understood that studies con- 
ducted from Ottawa, reinforced by rep- 
resentations from the industry, have 
led them to the conclusion that some 
help should be given especially as these 
are accompanied by assurances from 
the manufacturers that there will be 
no increases in price of products and 
possibly even declines in some linés 
as the increased volume of production 
permits, 


Premier Border Reports 
Progress During Past Year 


Premier Border Gold Mining Co. has 
received some encouraging results 
during the past year on the Northern 
Light group of claims acquired by the 
company in July, 1929, according to the 
annual report of the directors issued 
recently. Some 2,000 ft. of under- 
ground drifting and cross-cutting has 
been done as well as some 1,500 ft. of 
diamond drilling. 

Premier Border is closely adjacent 
to Premier Gold, B.C. Silver and 
Sebakwe properties and the main 
porphyry zone as intercepted. on 

remier Border is reported as being 
500 ft. in width and corresponding 
closely to the geology and mineraliza- 
tion of the porphyry zones on Premier 
Gold. 

Development work on the propert 

has intercepted the dowawaid extén- 
sion af the porphyry zones in which 
the orebody cf Sebakwe and possibly 
some of B. C. Silver occurs but it is 
stated that it is too early to show 
whether the downward extension of the 
Premier ore body will come on Premier 
Border. 
_ The commercial values_of the ores 
in this district are chiefly gold and 
silver. Operations of the company 
have been temporarily suspended 
pending a proposal deal for the 
property. 


‘THE FINANCIAL POST 


With Stevens 


at Helm, 


Trade Dep’t Assured 
Of Keen Administration. 


By CHARLES L. SHAW 


When the’new Bennett govern- 
ment snaps into high gear one of the 
vital parts of the cabinet mechanism 
that is likely to function at extremely 
high speed and with not a little pre- 
cision “is the department, of trade 
and comm , and the man at the 
controls ‘ be the Soe eee 
Stevens, amic’ parliamentarian 
from enaia's farthest west. 

Since this department has a far- 
reaching and ever-present effect on 
the country’s business, readers of 
The Financial Post will probably 
want to know something about this 
man Harry Stevens. Not that 
Stevens ‘has been hiding his light 
under a bushel for the twenty odd 
years that he has been in the House 
of Commons. On the contrary he 
has been singularly active and in 
recent years he has played a some- 
what spectacular role in the busi- 
ness of law-making, but Stevens’ 
career outside of public life has been 
colorful and a little adventurous and 
the man’s activities in places other 
than Parliament Hill are not so well, 


Will Boss His Department 
There is one thing that the busi- 
ness men of the country may be 
sure of..The new minister of trade 
and commerce will not be a com- 
placent, easy-going and buck pass- 
ing office holder. In his own depart- 
ment he will undeniably be the boss 
and, more than. that, he will be one 
of the key men in the cabinet, 
Bennett’s right hand man and pinch 
hitter and a mighty powerful factor 
in the shaping of the nation’s policies. 
In fact, it may have been merely 
a turn of fate that prevented Stevens 
from being prime minister today in- 
stead of his coll e from Calgary. 
Laughingly his friends have said 
that Stevens’ size was against him. 
“If he was just two inches taller 
he’d have been the leader of his 
party,” they said. “The country de- 
mands a big, solid-looking man as 
leader. But Harry Stevens—why, 
he has to stand in the same place 
twice to make a shadow.” 
Nevertheless, it was a pretty long 
and dark shadow that Harry Stevens 
made in the floors of Parliament not 
so long ago when the customs in- 
vestigations were under way. His 
political opponents have never made 
the desperate mistakg of minimizing 
the Stevens’ shadow. He may have 
been too small to be premier, but 
he most certainly has been a big 
and imposing figure in public affairs, 
especially when the service of a keen, 
analytical mind and a smooth-flow- 
ing gift of words was required. And 
those who have watched his progress 
closest believe that the stature of 
Stevens is steadily growing and that 
in his new job, where the horizon 
of his boundless activity will be 
greatly broadened, he will be able to 
give his country far greater service 
than was ever possible before. 
Stevens is fifty-one years old; the 
most useful years of his life yet 
of him, and yet despite the 
fact that he is one of the youngest 
members of the Bennett eabinet he 
is one of the oldest in point of 
service as a legislator. For he was 
barely thi when first elected as 
memiber for Vancouver in the House 
of Commons. 
Adventuresome Career 
Before that the career of Harry 
Stevens was that of a wanderer, 
pioneer and adventurer. He is a 
native of Bristol, England, but he 
came to Canada in 1887 and did not 
lose much time in going to British 
Columbia. For a while he drove a 
stage coach. Then he fired on a loco- 
motive and subsequently tried his 
luck at prospecting. When the Boxer 
Rebellion in China gave promise’ of 
excitement he volunteered with a 
United States military unit and saw 
service at Tsin Tsin and Peking. 
After that he cruised the South Seas, 
for the wanderlust was in him. But 
eventually British Columbia beck- 
oned.again and he returned. He 
chose this time a quieter sphere and 
set himself up as an accountant. 
But he still was the born advent- 


Gypsum, -Lime Gains 
. In Export Business 


Following the recent visit of 
R. E. Haire, president and man- 
aging director of Gypsum, 
Lime & Alabastine, to London, 
England, and the establishment 
of a London branch, there has 
been a large gain in exports to 
Great Britain from the com- 
pany’s Maritime plants, It is 
apparent that this will be a 
continuing business of perman- 
ent value to the company and 
the country. 

Meanwhile domestic business 
is, considering the attendant 
circumstances in the building 
industry, on a_ satisfactory 
basis. The company continues 
ifs plans for expansion of sales 
outlets, and it is probable that 
at the emergency session of 
Parliament at Ottawa the pro- 
visions against dumping, which 
will be made more stringent 
and more quickly applied, will 
be helpful to this company and 
its products. 


urer. Back in the pre-government 
control.days saloons were regarded 
as a menace in the residential dis- 
tricts. Many resolutions were passed, 
condemning them, but direct action 
was always passed along to someone 
else. In this case Harry Stevens was 
“someone else” and it was he who 
actually accomplished the job of 
getting rid of the more unsavory 
rum dispensaries. He didn’t use Car- 
rie Natian methods, .of course. 
Stevens was always too adroit for 
such unnecessary show of force. But 
he did apparently know th> secret of 
getting direct action, and this know- 
ledge possibly had something to do 
with ‘the surprising turn of events 
in 1911. 
First Taste of Defeat 

It was in 1911 that the reciprocity 
election was held. Stevens had 
served a few terms as alderman and 
was generally well thought of by 
his fellow townsmen for his pro- 
gressive attitude on public ques- 
tions, but when he announced him- 
self as a candjdate against the 
regular pa candidate even his 
friends regatded the outcome with 
considerable doubt. But Stevens 
won, and he continued to win in the 
succeeding elections ‘against the 
strongest competition that the Lib- 
eral party could offer, in 1917, 1922 
and 1926. His defeat in Vancouver 
Centre in the recent contest was 
one of the mysteries of the election, 
but the fact that there was no or- 
ganized opposition to him when he 
ran in the Kootenay by-election 
later indicated the recognition of all 
political interests of his value as a 
minister. Indeed, his successful 
Liberal adversary on the night of 
the general election wired to 
Premier Bennett, suggesting that a 
place be made in the cabinet for 
the man who has served British 
Columbia so effectively and so long. 


As a matter of fact, Stevens was 
at first a reluctant candidate in the 
1930 election. When the party or- 
ganization virtually refused to ac- 
cept his resignation, however, and 
he decided not to retire after all, he 
threw himself into the campaign 
with customary energy and ex- 
tended the sphere of his political 
on throughout Western Can- 
ada. 

It is perhaps signiticant that 
Vancouver’s greatest stride toward 
industrial greatness dates from 
about the time when Stevens be- 
came member of parliament. 
Twenty years ago the city of Van- 
couver gave little promise of its 
present position as third city in 
Canada and one of the three or four 
largest seaports on the Pacific 
Coast. Yet even in his early days 
as a parliamentarian Mr. Stevens 
foresaw something of the present 
picture. He played his part in such 
agitations as Asiatic exclusion, 
Which then dominated the coast 
pe but he had ever an eye on 
usiness. He wanted his city to suc- 
ceed commercially and with his 
mind fixed on that goal he set out 
to make his dream come true. He 
was instrumental in getting the 
government to establish the first 
grain elevator on the coast and be- 
cause at first there was no business 
for it the elevator became known 
as “Stevers’ Folly.” But today Van- 
couver is one of the great grain 
ports of the world and is now en- 
gaged in a programme that will 
give it grain handling and storage 
facilities even surpassing those of 
Montreal. 

Work in Customs Probe 

Stevens is probably best known 
in a national way for what he ac- 
complished in the customs probe of 
1926. Just at the :troke of midnight 
he unleashed’ a broadside of charges 
against the Mackenzie King gov- 
ernment in connection with customs 
administration. The House sub- 
sequently granted his request for 
a parliamentary connity. Before the 
vote of censure which Stevens spon- 
sored was put to the vote, the gov- 
ernment resigned. It was one of 
the most dramatic pieces of work 
in Ottawa in many years. 

His Policy for Canada 

So much for Stevens’ record. 
What are the ideas likely to domin- 
ate his administration of the de- 
partment of trade and commerce? 
. He said recently: 

“My: ambition for Canada is that she 
may become a unit of the Empire and 
concerned, not with a few petty 
tariff items, but with all the great 
problems confronting the home gov- 
ernment, questions that would stagger 
any other country of the world except 
Britain. I would like to see Canada 
go to the Imperial Conference in a 
spirit of co-operation, unity and trust 
in the Motherland’s statesmen. 

“Canada should look after its own 
interests in trade matters with the 
United States, welcome American 
capital for development purposes but 
guard against control of Canadian 
industries by Americans simply for 
sake of control. We need the divi- 
dends here in Canada. 

“Canada possesses the weapons to 
fight American invasion of Canadian 
markets. We ‘possess almost a mon- 
opoly of several world commodities. 
Let us make the most of them. The 
shipment of vast quantities of our raw 
materials across the border to be re- 
turned later in the manufactured state 
is ruinous and a practice that should be 
stopped. An export tax might go a 
long way toward curbing this evil. 

“What Canada wants. is a vision of 


How Long Does It Take to Grow $1,000? 


What regular sums must one invest, for how long,| real, has worked out a table for investors to answer 
and at what rate of interest, to attain a required finan- | these questions, 
The figures are here published. Investors may well 


cial objective. 


Lesslie R. Thomson, consulting engineer, of Mont- 


file it for futune reference. 


Amounts necessary to invest annually at Various Rates of compound interest in order to accumulate one thousand 
Dollars ($1,000) at the end of various periods of timg. 


Years 


run 2 
5 sees $192.16 $190.25 $188.35 
10 cece 91.33 89.26 87.23 
15 secs 57.83 55.77 53.77 


18 sees 46.70 44.67 42.71 
20 seve 41.16 39.15 37.22 
cece 81.22 29.28 27.43 


30 sees 24.65 22.78 21.02 
BB sees 20.00 18.21 16.54 
eese 16.56 14.84 13.26 


eoee 18.01 12.26 10.79 
0 soe 11.82 10.26 8.87 
eves 8.77 7.35 §.13 


eees 6.67 5.40 4.34 
cose 5.16 4.03 3.11 
cece 4.05 8.04 2.26 


It is assumed that 


$186.48 


8% 4 419 
$184.63 $182.79 
85.24 83.29 81.38 


5% 6 L 7 7% 
$180.98 $179.15 $177.39 $175.63 $173.89 $172.18 
79.51 77.67 75.88 74.11 72.38 


: : ayments are made at the end of each year. 
° PA at 7 of compound interest in per cent, at which fund is assumed to work. 
. “ 7 


6% 
70.68 


51.83 49.94 48.11 46.34 44.63 42.96 41.35 89.80 88.29 


40.82 . 37.24 85.55 33.93 32.36 30.86 29.41 28.04 
35.36 ’ 31.88 30.24 28.68 27.18 25.70 24.39 22.40 


25.67 - 22.44 20.95 


19.55 18.23 16.98 15.81 14.75 


16.39 ” 15.05 13.80 11.58 10.59 9.67 
1227 11.07 9.98 8.06 | 7.28 
9.34 8.28 7.32 5.69 5.00 


7.20 6.26 5.43 . 4.06 3.50 
5.60 4.78 4.06 ; 2.91 2.46 
8.45 2.83 2.31 ‘ 1.52 1.23 


2.17 1.70 1.33 J 0.80 0.62 
1.37 1,03 0.77 , 0.42 0.31 
0.87 0.63 0.45 , 0.23 0.16 


what can be done and the men-to do 
it, and then it should go to the 
Imperial Conference with an open 
mind, a trusting attitude and a spirit 
of co-operation with the Empire.” 

The first official act of Mr. 
Stevens when the government took 
office was to set in motion plans for 
increasing Canada’s trade, particu- 
larly with the Mother Country, Aus- 
tralia and New Zealand. The new 
minister called heads of his depart- 
ment together and outlined broadly 
the general plan for a campaign of 
more selling and more buying from 
people of British countries. 


“Where can Canada sell more of het | 


wheat? Examine the map of the world 
and thoroughly test out all prospective 
markets.” These were the primary 
objects of the search for more business. 
Special attention was turn to the 
case of Australia and New Zealand, 
but with these dominions the search is 
more along the line of how much more 
Canada may buy in order to bring the 
balance of trade somewhere near the 
line. 

“To accomplish this there will be a 
period of ruthless diversion to turn 
the course of trade away from its 
present grooves into those imperial 
and dominion channels. Our ideal is 
that nothing hereafter will be imported 
except what can be grown or manu- 
factured or otherwise produced at 
home. And if Canada can not produce 
it, then we hope to get the goods from 
Britain or from our sister dominions. 

“I am not laboring under any 
illusions about the — em or making 
new agreements with Australia and 
New Zealand. Just now it is not a 
question of Canada selling moré goods 
to these two Dominions. That is not 
the question today. Our immediate 
problem is to discover how we can 
enlarge our buying from Australia. In 
my department at Ottawa we are now 

cing over with a fine-tooth comb the 
ist of Canada’s imports from various 
countries to discover what of these we 
may just as well—or better—buy from 
Australia and New Zealand, rather than 
from the country of present export. 

“It may take some time to swing this 
business in favor of the British Domin- 
ions, but we are earnestly trying to 
work out that plan. We are importing 
some tallow—why not get this from 
Australia? We shall endeavor to steer 
our dried fruit imports from that direc- 
tion. There is every reason to believe 
that the Australian orange trade with 
Canada can be greatly extended. We 
in Canada should be buying whatever 
wines we require from our sister Do- 
minion. New Zealand rather overdid her 
butter exports to Canada and that 
policy has had, a rather serious effect 
upon some dairy districts. Our own 
people we must consider first, but 
certainly we shall give our best atten- 
tion to an adjustment of this butter 
business with New Zealand. I hope 
the British people of the Southern 
hentisphere wil realize that we are 
hoping to enter a new era in our trade 
relations with them.” 
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Kingston is Growing 
Increase in Population 1929..........- 
Increase in Bank Deposits, six months 


1930 .cccceseseeee 


1927 (latest figurés available) 


Increase in Coal Consumption 1929 (tons) 


KINGSTON FARM MARKET: 
Increase in Agricultural Land 1928 over 


1927 woes 


joscene in Farm Building 1928 over 


a in Farm Implements 1928 over 


eos eeeesecesesesss$3,055,792 
Increase in Telephones 1929. seccceccese 770 
Increase in Automobiles. ...cccccsesca 1,398 
Increase in Motor Trucks eeecaspevesod 234 
Increase in Income Tax .....eseceeees $70,795 
Increase in Consumers of Electricity...; 330 
Increase in Factory Payrolls 1928 over 
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The Trust Company 


of Personal Contact 


The Crown Trust Company is 
organized to render an unusually 
personal service to clients. 
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1 the days of the old walled towns it was 
the custom to present distinguished visi- 
tors with the keys to the city. 

This pleasing gesture signified complete 
freedom to came and go at all times with- 
out. let or hindrance. 

Commercially, the Kingston Area is the 
walled city of today — halfway between 
Toronto and Montreal, it is surrounded by 
its own trading territory — unapproach- 
able by avenues other than those presented 
by its own daily newspaper — the Whig- 
2,170 Standard. : 

The Kingston Whig-Standard is the key 
that will open to you the walled city of 
Kingston and its environs — not only the 
city itself but the doors of the homes and 
the hearts of the prosperous occupants. 


The Kingston Whig-Standard is a wel- 
come nightly visitor in 11,850 of these 
homes, a visitor that has won the friend- 
ship and confidence of this wealthy mar- 
ket — and the privilege’of conferring its 
acceptance and goodwill upon the adver- 
cease tisers who make use of its columns, 


$131,843 
16,926 


$2,881,165 
« $237,210 


Increase in Live Stock 1928 over 1927. .$1,068,112 


The Kingston 


Whig-Standard | 


The Only Daily Paper in the Kingston Trading Area 
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tent in every country in which 
SS 
0, th e coun- 
Wy tre Selaa continsive reports 
“have been rece It is stated that 
he p this business. have 


~~ Russi is the country which is buy- 


ived a substantial share 
Collections have 
en satisfactory, so far. 
Affects Australia Only 
A constructive element in the 
Massey situation the com- 
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were promulgated 

months ago as a result of the 
fiscal situation into which 
Australian governments found 
} of excessive bor- 


ertair implements which are not 
ibited will continue to be manu- 
tured in the Massey-Harris Can- 


Bradshaw, president and 
ge Manager of Massey-Harris 
_ ©o.,, who went to Australia to nego- 
Mate the deal with the McKay com- 
any, will have returned to Toronto 
he first week in October. 
oo Resumption Possible 
-Harris has paid six quar- 
dividends of 75 cents on the 
mon stock. The first payment 
son April 15, 1929, to sharehold- 
ts of record March 30, that year. 
There can be, of course, no fore- 
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Unique Mail Order 
Merchandising Plan 


Display ‘Train Travels 4,000 Miles Across Prairies— 
Prairie ‘Wives for First Time See Mail Order 
Merchandise at Their Doorsteps 


Three dining coaches. fitted as 


ow rooms for Robert Simpson. Co. | mad 


hg have just completed a to’ 
e Prairie Province: re 


Officials of the Robert Simpson 
. are enthusiastic over the results. 
It was an experiment never tried be- 


fore by this or any other merchan- | Re 


dising company and: it met..with 
phenomenal success in point of at- 
tendance at the 44 stops through- 
out the three provinces. 


On Road Six Weeks 
aan was to ene the ae 
iversary of the opening of its R 
gina branch, that the iasapeny aie 
took to yew 4 put its store on 
wheels, and took thousands of dol- 
worth of representative mer- 


t | chandise out on the Prairies and in- 


vited prairie -wives. and customers 
to come and see for themselves the 
type and quality of merchandise that 
one be purchased on the mail order 
plan. 

The special train was on the road 
for over six weeks. It travelled over 
miles, stopped at 44 points and 
embraced no less than 1,400 postal 
stations in its unique tour. 

The response to this merchandis- 
so great that the 
company’s officials had to telegraph 
for an extra car to accommodate the 
crowds, It is estimated that between 
60,000 and 70,000 people—of which 
oyer 70 per cent were the company’s 
own customers—visited the display 
during the six-week period. Orig- 
inally there was to have been one 
special car sent out, in the end there 
were three. 

This is all the more remarkable 
when it is realized that the itinerary 
was especially planned to reach the 
small centres. and the rural areas. 
This is clearly shown by a glance at 
the adjoining map showing the route 
taken by this new amg in mer- 
chandising. Only three of the places 
ited, namely, Lethbridge, Medi- 
cine Hat and Brandon (out of a total 
of 44) had a population of 10,000 
or over. Only six more, namely, 
Cardston, Biggar, Etevan, Weyburn, 
Portage la irie and Swift Cur- 
rent had a population of over 2,000. 
The remaining 36. stopping places 
were just prairie nam ro- 
nation, Unity, Napinka, Colonsay, 
Broadview, Taber, Kenigan and so 


Buyers Take Trip 
Of course, the idea behind the trip 


~ 


e and show customers the 


merchandise a} 
quality, value and style of mail order | first 


goods. No sales of any description 
were transacted on the trip. ere 
was tio advance advertising 7. 
a letter sent out to every one of the 
company’s customers within a 100- 
mile radius of the route taken by the 
train. Customers were given a choice 
of three points at which they might 
see the train, so as to make it as 
easy_as possible for them to reach 


cast as to when or on what basis the 
dividend on the common stock will 
be resumed. A restoration of nor- 
mal marketing conditions in the 
Canadian West and an improvement 
in conditions in other countries in 
which Massey operates will be fac- 
tors which should lead to a resump- 
tion of payments. It is generally be- 
lieved that the payments will be re- 
sumed, however, at as early a date 
as is feasible. 

It has been pointed out that the 
company, through common stock fi- 
nancing at $60 per share a year ago, 
at the $3 rate, was paying only 5 
per cent for this capital. 


was to build goodwill for Simpson | 5° 


the display. Although no sales were 
e, thousands of customers asked 
for particulars and catalogue num- 
bers of merchandise in which they 
were interested. 

The trip was planned by H. V. 
Dalley, manager of the company’s 
branch and Major John Bar- 
nett, direetor of ame relations for 
the company in the west, who was in 
char, No less than 12 of the com- 
pany’s representatives accompanied 
the trip, including a number of the 
sapere. In this way the b 
able to obtain first-hand i 
as to the kind of merchandise which 
<0 pape of Western Canada want 

uy. 

In most cases the platform was 
black with people. At one town, the 
merchandise display overlapped with 
a circus, and the circus had - 
out of business, because the w S 
populace went over to see the Simp- 
son train. Incidents are on record 
where people drove from 70 to 90 
miles to see the goods, and many 
came several times, each time bring- 
ing new customers or friends wi 
them. One couple drove 40 miles to 
see the train and thereby made their 
first visit to that town. Another 
couple drove 30 miles in a buckboard. 
At Melfort, attendance at the Simp- 
son train exceeded the attendance at 
the local fair. which was then in 
progress. The fair is ranked as a 
Class “B” show, incidentally. 

Customers Contribute Flowers 


While it was not possible to carry 
on the train a complete line of 
samples, articles displayed were rep- 
resentative of new fal) catalogue 
lines, g@ customers an excellent 
idea of the type and quality of mer- 


-|Simpson Introduces. 


This is the train of 5 
the prairies filled with 
ated one of the most unique 


Interior views of two of the coaches 
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chandise offered by the company. | © 


Once the train got underway it 
was never without flowers, brought 
in every day by thoughtful custom- 
ers who took this means of showing 
their appreciation of the company’s 


undertaking. 

One feature of the trip which add- 
ed considerably to its success was 
the fact that the company chose 
about the only time of the year when 
weather and farm conditions com- 
bined to allow farmers and their 


cept for a few hours 
night and early morning, the goods 
were on display day in and day out. 
great was the nse to the 
y’s invitation, that after the 
the staff of com at- 
tendants had to be worked in 
and some sent to Banff to recuperate. 
There were no accidents during the 
entire trip, in spite of the fact that 
most of the time the heat was ter- 
rific, ranging between 90 and 100 
degrees. 
Gets New Customers 

Several things the company feels 
it has~achieved by the trip. In the 
first place it feels it has secured a 
considerable number of new mail or- 
der customers among visitors who 
were impressed with the quajity of 
the merchandise offered; the pains 
taken by the company to give the 
utmost in service to its customers, 
and the genuine values offered. An- 
other achievement is that customers 
were made to realize as never before 
the importance of buying quality 
goods wherever possible rather than 
relying on price alone. At the dis- 
play the company had the opportuni- 
ty to explain to customers the“dif- 
ferent gqualities of goods offered 
and the importance of quality in the 
making of a purchase. Another im- 
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All investors may now secure the benefit of the 
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is a sketch map of the 4,600-mile itinerary. The train 
stations. Thirty-five of 
of less than 


Here 
stopped at 44 ts 1,400 postal 


a point was the feeling of con- 
dence that the company was able 
to build up among its customers. The 
very fact that the company did not 
attempt to sell on the trip 
helped to foster this attitude on the 
part of the customer. 

Then, from the eompany’s own 
point of view many valuable lessons 
were learned. The presence of the 
company’s experienced mail-order 
buyers is in itself considered of tre- 
mendous importance to the company, 
while much important data concern- 
ing local conditions and problems, 
was sense. It is interesting to 
note that. as part of the official “ og" 
of the tri 
tions in the various 
was compiled which has already been 
of assistance to the company in its 
market-survey activities. 


ROBT. MITCHELL 
REPORT PROGRESS 
DURING HALF YEAR 


Smaller Margin of Profit 
Likely on Year’s 
Operations 


From Our Own Correspondent 

MONTREAL.—New business now 
being booked by the Robert Mitchell 
Co., while satisfactory in volume, 
will yield a smaller margin of prof- 
its than was the case last year. 
Gross sales of the: company for the 
first six months of 1930 were higher 
than those of the same period last 
year, but due to keen competition 
and business conditions, profits were 
ess. 

Recent contracts include a $200,- 
000 order from the Canadian Pot- 
teries Co. for the installation of 
plumbing and heating equipment at 
their plant. 

This contract will be carried out 
by the Garth Co., a wholly owned sub- 
sidiary of Robert Mitchell. The fifth 
unit of the company has proved a 
revenue producer having completed 
plumbing contracts on such impor- 
tant buildings as Price House, Que- 
bec; Bell Telephone Building, Mont- 
real; and the new Aldred Building, 
Montreal. 

Much Building Work 

The architectural bronze and iron 
division of the company has booked 
important orders for bronze work on 
the new Royal Bank Building, Van- 
couver; Canada Life Assurance 
Building, Toronto; Bank of Mont- 
real Building, Ottawa, and the Ald- 
red Building, Montreal. Sales in this 
division are sufficient to keep the 
plant fully occupied until the end of 
the year. 

It is believed that the dividend is 
not endangered in any way. The 
hoard of directors have taken the 
view that a moderate disbursement, 
steadily maintained in good years 
end bad, with increases only when 
such can be continued, is an impor- 
tant factor in building up an invest- 
ment. interest in the company’s 
securities. 

Pending a betterment in prices for 
their products, the management is 
concentrating on the question of pro- 
duction costs with indications that 
further cuts may be effected in the 
future. 


» & crop report of condi- 
districts visited 


New Metropolitan Appointments 

The board of directors of the Metro- 
politan Life Insurance Co., announce 
the appointment of George V. Brady, 
assistant actuary, to be assistant man- 
ager of the Canadian head office, and 
also the appointment of D. W. Kelly, 
field supervisor at the Canadian head 
office, to) be an assistant secretary of 
the company. 
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CAN. CONVERTERS 
SHOULD BENEFIT 
BY NEW TARIFFS 


Current Earnings Said to 
be Sufficient for 
Dividends 
From Our Own Correspondent 


_ MONTREAL. — There has been 
little improvement in the situation 
surrounding Canadian Converters 
Co. in the past six months though the 
company should feel the effects of 
any favorable tariff changes which 
may be brought about. It is under- 
stood that current earni are suf- 
ficient to take care of dividend 
requirements. 

n June, 1930, the management 
cut the rate of payments on the 
capital stock from 7’per cent to 5 
per cent in anticipation of the lean 
period which is présently confront- 
ing the company. Buying is on a 
smaller scale than it was a year ago 
and the plant is forced to work on 
short orders. 

Earnings in the fiscal years ended 
April 30 fell short of dividend re- 
uirements by $34,057. Earnings on 
the capital stock were equal to $5.03 
a share against dividend require- 
ments of 7 per cent. The amount 
written off for depreciation was con- 
siderably smaller. 


Feels Domestic Conditions 


Canadian Converters has probably 
been affected more by the decline in 
domestic purchasing than by exist- 
ing tariffs. Though an upward 
trend in tariff regulations would aid 
the company it would be in an indi- 
rect manner. The company is large- 
ly dependent on the domestic market 
for its sales and an improvement in 
general purchasing power in Canada 
should be quickly reflected in higher 
sales of Canadian Converters. ‘ 

The company does a_ certain 
amount of export business, Products 
are sold in the West Indies and New- 
foundland but various difficulties are 
experienced. Difference in climate 
makes for difficulty in marketing 
seasonal lines in the West Indies 
while tariff regulations in New- 
foundland make competition keen. 

Earnings Are Steady 

Canadian Converters maintained 
payments at the rate of 7 per cent 
on its stock from 1921 to the pres- 
ent year. Earnings have been re- 
markably consistent and the com- 

any has shown its dividend earned 
by a narrow margin at the end of 
each fiscal period. 7 

There are no other securities out- 
standing other than the $1,733,500 
of common stock. These shares are 
listed on the Montreal Stock Ex- 
change and are comparatively inac- 
tive in trading. E 

Recent quotations were in the 
neighborhood of 70 at which price 
the current rate of 5 per cent yields 
7.14 per cent. The shares are not 
subject to wide fluctuations but are 
closely held. 


Logan & Bryan Opens 
_New Montreal Office 
From Our Own Correspondent 
NONTEEAL<-lngen and Bryan has 
opened new offices in the Royal Bank 
Building, Montreal. This firm now 
operates branches in Quebec, Toronto, 
Winnipeg and Vancouver in addition 
to its Montreal office while numerous 
offices are maintained in the United 
States. 
Head offices are in New York whence 
radiate 54,000 miles of leased wires 
connecting branches and correspond- 


ents. 
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Prairie Wives Get First Hand View of Simpson’s Mail Order Merchandise 1/MO a 
iterates ON EXCHANGE 


and only three places had more than 10,000 inhabitants. The idea 
was to show the merchandise in the country. tewns and villages, 
and visitors from the rural areas. 
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the trip, the venture being entirely 


+t 
across | Between 60,000 and 70,000 people visited the display on its six weeks’ trip, over 70 per cent 


AT ABITIBI CANYON 


Accommodation For 1;000 
Men-is Nearly Finished 
—Tunnel Plans 


At Abitibi Canyon, 64 miles north 


of Cochrane, 550 men are already at 


and 


Joins Royal Trust 


ore ‘' a 


JAMES T. McCALL, 
ef Montreal, who has been elected a direc- 
tor of the Royal Trust Company. 


Royal Financial Corp. 
S Opens Toronto Office 


Royal Financial Corp., Vancotiver, 
B.C., announces the opening of a 
Toronto office, at 300 Bay Street. 

This company specializes in Western 
Canadian government, municipal and 
corporation securities and maintains 
offices in Victoria, Calgary, Edmonton, 
and New Westminster, in addition to 
their head office at Vancouver. The 
Toronto office is under the manage- 
ment of Roy P. Clarke. 


WHEREVER 


work on the great electrical. devel- 
opment ject of Ontario Power 
S subs: of Abitibi 


ervice " 
Power & Paper Co. Bunk-houses cap- 
able of ho 1,000 men are .very 
well advan toward etion, 
excavation has begun to remove the 
60,000 cubic feet of clay necessary 
to give the four-mile stub line, run 
to the work from the T. & N. O. 
railway, all the terminal 
and spurlines it needs to 
the quick progress of the work. . 
The company has decided 
struct two tunnels, eg a 
side of the canyon, s 
to carry the water of the 
the point where the great 
be constructed. This, it 
cided, would be much 
ont pean at than 
er dam s enoug’ 
whole weight of the river while the 
dam was being completed. 
Shaft is Being Sunk 
A shaft 150 feet deep is a 
being constructed to the tunnel | 
decided upon, and it is estimated 
120,000 cubic yards of 
taken from the shaft and th 
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Ww oO 
brought tom Ge Falls 
plant of the Abitibi Power & Paper 
Co., and the air com in these 
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Growing Strength Shown 
by Developments. 
ofLate 


BIG CAPITAL OUTLAY 


Talk of Further Deals With 

Beauharnois Helps Broaden © 

Market. Interest in — 
Stock. 


From Our Own Correspondent 
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Prices Asked on Turbines 

Prices have been asked on: five 
turbines of 66,000 horsepower by the 
contractor. No prices have yet been 
aed A et 66.000 horsepower. Tt 
roba 0 orsepower. 
ts not cal to ask for prices for 
enerators until the turbine instal- 
ations are completed. 
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Of Commerce in Canada 


no 
From Our Own Correspondent 


REAL.— Closer - relations 
Canada and Argentine are 
~ the establishment of an 
the ntine 


in ontreal 


ding busin 


i other South 
ican countries, will attend the 
wntion of the Canadian Chamber 
lammerce in Toronto in October. 
gentine répresentatives will 
: ess men .from 
growing, agricultural and 
‘industries. These individuals 
heen attending the Pan-Ameri- 
Reciprocal Trade erence in 

ia and will leave the United 
es for Canada in September. 


dhey will pro- 

wa to meet: the govern- 

i: will sail from Quebec after 
ing Montreal. 

* _ Interested in Grain 

- to the Canadi n er 

m agriculture. 

‘wil be attented by e Argen- 

gates who are keenly in- 

in Canadian agriculture 


at 
0 


especially in its relation to grain 
growing. In the afternoon there will 
& special session. devoted to the 


of |devélopment of trade. with Latin- 
erce and the/A 

jon of Canada-Latin-America | nifi 
ie Company. It is expected 
. ae creatine hae on 
‘the Argentine, together 
ssentatives from 


merican which -is of ial sig- 
cance, ees rie 


The Canada-Latin-America Trad- 
ing Company, which ‘has the official 
authorization of the Argentine 
Chamber of Commerce in. Buenos 
Aires is operating in Montreal as 
export agents for Canadian manu- 
facturers who are anxious to.extend 
their trade with the Argentine. As 
yet it is too ary to estimate tang- 
ble results for the organization has 
only been in operation for a few 
months. — “ 


The a Company, neverthe- 
less is sta to + Sabine good 
It has sent samples of 
ous Canadian goods to the 


Argentine and is working up @ sound 


connection in Canada. It has been 


in | stated that no Jess than 16 different 


varieties of Canadian products have 
been introduced to the mtine in 
the past 18 months and t Cana- 
dian exports to that country have 
increased 167 per cent inthe past 
six years. 

The agricultural conference to be 
held by the Canadian Chamber of 
Commerce. will have much intérest 
for the Argentine delegates. Argen- 
tine is pelmerily an agricultural and 
pastoral country. The gréat extént 


of the pampas or prairie country - 


favors these enterprises and the fact 
that there are no readily available 
deposits of coal and iron militates 
against the development of manu- 
facturing industry. 

Investigate Grain Problems 


Argentine ranks high among the 

wine producing countries of the 
world and it is possible that a mar- 
ket for some of these products 
might be established in Canada. But 
it is in the growing and handling of 
grain. that the Argentine delegates 
will be especially interested. In 
addition to information gleaned at 
the Canadian Chamber of Commetce 
convention the Argentine is taking 
steps‘ to investigate the Canadian 
pyeem of grain handling in a 
thorough manner. 
. It is planned that a.delegation of 
the Agrarian ucers’’ Union of 
Argentine will make a trip to Can- 
ada in 1931 for the express purpose 
of studying the Canadian Eee 
of grain handling. The present sys- 
tem in sneee in the Argentine is not 
considered satisfactory for there are 
no adequate terminal facilities. 

_A comprehensive survey of Cana- 
dian conditions is expected to lea 
to the adoption, in whole or in part, 
of the Canadian method of handling 
grain. A delegation was expected to 
visit. Canada this year but it was 
found impossible to acept the invita- 
tion of the Canadian Government 
until 1931. 

Canadians Reciprocate 

Canadian business is reciprocating 
this activity on the part of the 
Argentine. In February, 1931, it is 
expected that a large and repre- 
sentative body bf Canadian business 
men will Jeave Halifax on a specially 
chartered Canadian National ship to 
attend the British. Empire Trade 
Exhibition in Buenos Aires. 

This ‘is the first time that the 


Foreign Exchange 


September S eevccceve 
Scotembes 6 ccccccses 


NEW YORK FUNDS 


Bigh low 
(Discount) 
1-3. 
1-8 
9-64 
9-64 
5-32 * 


Last Year 
High 
(Premium) 


Francs 

Close _ Close 
8.92 15-16 5.23 5-8. 
3.92 18-16 5.23 11-16 
3.92 3-4 5.23 3-4 
3.92 11-16 ‘ 
3.92 9-16 


beeee 4.86 3-8 

esses -&6 3-16 
4.86 

eeeee “4.86 15-16 
“4.85 1-16 


Mining Stock Quotations 


Week Ending September 8 
High 


Cc er. for Close | Pa 
many (erlsst) week week Sept 8| Val. ‘High, 


Abaha..... e 


Conia 


urum ... .20 
Cons. Smelters 1 
00 34 

,07 


Crown Res.... 
Dom. Explor.. 
Dome Mines... 
en: 
on. ee 
a ee 


Goldfield... .. 
Gold Hill... .. 
Goodfish... 

Graham...... 
Granada..... 
Grover Daley. 
Grozelle.. .... 
Hayden...... 
Hollinger. ha andy 
Howey Gold .. 
Hudson Bay .. 
Int. Nickel... 
Jackson M.. 


Keora M.... 
Kirk. Hunt. .. 
Kirk. Lake.. 
Kirk. Prem. . 
Koot. Flor... 
Lake Shore.. 
La Rose..... 
Laval ....... 


MclIntyre..... 
MeVittie..... 
Mining Corp.. 
Mint Ore..... 


Old Colony. ..- 
Oriole... ...... 
ko 


Osis 
Pandora Units . 


Pawnee Kirk.. 
Pend. Ore.... 
P.L. Cobalt... 
Picard ..+.. + 
Pioneer. «++. 
Potter Dée!i. *e 


Seven Troughs 
Sherritt G.... 
So. Keora..... 
Stadacona.. .. 
St. Anthony.. 
Stewart Abate 
Sud. Rasin.... 
Sud. Contact. 
Sudbury M. .. 
Sudbury N... 
Sunloch..... 


LS. ROM | oo, eam | meteno noes, 
SRaSSSSSSRSSSssarssesagss 
j 


Cana, Metal...... 


Lake Shore... .$1. 


3 * Close High Low 
« Company v1 for for 
; (or last) week week 
44 43 
09 


. .09 
-60 6.30 


"708° 61 
1.75 2.00 
‘800.76 
28 
26 
28 
"04 
OL 
1,78 


Herron Pete.. 

hh Sarcee.. 
MERD. © cece ce 
Homestead... 


est.... 
Mill City Pete 
Model 


Olga Gas & Oil 
Petrol... ..... . 

Penn Pete.... 2. 
Ranchmen’s.. 

Regent.. ... .. ‘ean 
Richfield»... .. i .08 
Royali j 18.62 
Sarnia 0 ay 
Signa! Hill.... g 00738 

pooner...... ° ° 

So. West Pete. pi to.e 
Sterling Pac.. . Mii. Sdice she 
Turner Valley ° -12 ay -1l 
United ........ 31 -385 .27% .35 


0715 "08 
17.00 17.75 
0635 0734 
36.99 


Vanalta.... .. .19 
Vulean. ...... .11% 
Wainwell..... .02% 
Waite Valiey. 24 


DIVIDEND PAYERS 
Rate Yield 
2e. 6 ah 
$12.50 6.54 
$i 011,17 
65e. 11.11 


25¢. 


.13 : $3 .12 

-02% .02%. .02% 

16 14 16 
Rate Yield 

McIntyre.,...... $1 6.19. 
Nipissing. ...:... 30¢. 24.00 
Noranda......+. ‘8% 8.24 
24c. 23.52 

be. Saws © 

Teck Hughes.... 60¢. 9.23 


$i 3.92 
2.450 6.53 United Oils...... 


VANCOUVER STOCK EXCHANGE 


> 
$s 


Si pes tas es 
9° 


nn 
eaenhe 
oo 


5-H 


(Transaction for week to September 3) 


Bayview..... , 
Bilyebird:.... .02% 
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Wellington... 
Woodbine.... 
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01% 
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exhibition has been held outside the 
British Empire and its importance is 
illustrated by the fact that the 
Prince of Wales is expected to con- 
duct the opening ceremonies. Can- 
ada will have a substantial display 
at the exhibition in Buenos Aires and 
it is stated that the project is receiv- 
ing good support from Canadian 
business men. 


NEW PROVISIONS OF 
GRAIN ACT IN FORCE 


Mixing of Top Grades Pro- 
hibited —Semi-Public 
Elevators 


The Canada Grain Act, as revised at 
the last session of the Dominion par- 
liament, will come into force in its en- 
tirety, Sept. 1. Many important changes 
have been embodied in the new Act, 
chief among these being the prohibition 
of mixing in the first four grades of 
wheat, the setting up of a new type 
of terminal elevator to be known as 
semi-public, and the defining by statute 
of several new grades of wheat, 

The statutory grades of wheat are 
from No. 1 hard down to No, 4 north- 


dj ern, this being the first time that, the 


latter grade has been defined. Hitherto 
it was known as a commercial grade and 
set by the grain standards board. Three 
grades:for Alberta red winter wheat 
are defined, six of amber/durums,.three 
of white springs and ‘six grades of |, 
mixed wheat. New grades are defined 
in oats, three grades being provided for 
Canada western white seed oats, and 
one grade for mixed oats, heretofore 
known as wild oats or oat scalpings. 
Provision is also made for the grading 
of ergoty rye, and four grades are de- 
fined for buckwheat. 
Three Elevator Classes 

The terminal elevators have been di- 
vided into three classes, one to be 
known as public, in which the mixing 
of any grade of grain is forbidden. The 
second is the semi-public elevator, which 
may mix lower wheat grades and is al- 
lowed to take in grain from the public. 
The third is the private elevator, which 
may mix lower grades. This type of ter- 
minal cannot take in grain that it does 
not own unless it is operated by a pool, 
when it may take in grain of its pool 
members. : 

When the overage in a terminal ele- 
vator in any grade which it is not al- 
lowed to mix, eggeeds .25 per cent, the 
government assesses the elevator opet- 
ator (on the amount of such overage) 
the market spread in price between the 
grade containing the overage and the 
grade which is short by reason of hav- 
ing been mixed. Warehouse receipts 
must be registered both as to weight 
and grade, and a department will. be 
set up by the board of grain commis- 
sioners for the proper registering of 
these documents. The band required to 
be furnished by operators of terminal 
elevators has also been raised. 


Dominion Steel’ Widens 
' Market for Power Output 
From Our Own Correspondent 


MONTREAL.—It is likely that a con- 
tract will be signed shortly whereby 
the Dominion Steel and Coal Corpora- 
tion will supply the town of Glace Bay 
with electric -light and-power require- 
ments for a ten year period. While no 
official figures have been “published it 
is understood that the. rate ‘will ap- 
proximate 1.37 cents*per kilowatt hour. 

The transfer will not take place for 
some weeks since the Corporation will 
have to order a large transformer 
from England. ‘The existing distribu- 
tion system in the town will'be used 
and power will be supplied to’ con- 
sumers at a reduction of approximate- 
ly 5 cents per kilowatt. The present 
rates are approximately 13 cents a 
kilowatt hour. 

It is understood that the. existin 
municipal plant will be disposed of. 
Under the. new arrangement it would 
be of no. service as a standby, being of 
a different phase from the seaboard 
plant from which the town will get its 
power under tle new contract. 


Metropolitan Commission 
Seeks Tenders for Bonds 
From Our Own Correspondent 
MONTREAL.—Ta®ting idvantage of 
opportune conditions, Montreal Metro- 
olitan Commission is seeking tenders 
$1,250,000, 414 per cent, 32 year 
sinking, fund bonds. The loan is to be 
used for the usual purposes of. the 
commission: financing aided munici- 
palities and financing other municipali- 
ties on the island temporarily. 
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. Securities 
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6% 
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N. B. Telephone Will 
Issue New Stock 


From Oar Own Correspondent 

MONTREAL.—New Bruns- 
wick Telephone Co. will issue 
an additional 50,000 shares of 
common stock of $10 par value. 
Application was made for per- 

ssion to issue the stock on 
Atgust 27 and judgment was 
reserved. A favorable judg- 
ment has since been rendered. 

There are outstanding at. 
present $4,758,320 of common 
shares of New Brunswick 
Telephone Co. The company 
operates the cement system 
in New Brunswick. At the end 
of 1929 there were 32,268 
telephones installed and gross 
revenue amounted to $1,413,303. 

A dividend of 8 per cent is 

aid on the common stock. 

arnings were equal to 173 
cents a share in 1929 and 88 
cents a share in the preceding 
year. 


Vancouver Creosoting 
Expands Mill Capacity 
From Our Own Correspendent 

MONTREAL.— Expansion is under 
way in the North Vancouver plant of 
the Vancouver Creosoting Co., ‘which 
will give this company the largest cyl- 
inder capacity among the 14 Canadian 
creosoting units associated with Canada 
Creosoting Co., subsidiary of Dominion 
Tar & Chemical Co. 

Capacity of ‘the Vancouver plant is 
being increased by 50 per cent. With 
the additional tankage available the 
company will be able to secure its sup- 

lies of oil entirely within the Domin- 
oft. Creosote oil will be purchased 
from Dominion Tar and brought in tank 
ships from Sydney, N. S. 


. C. Electric Co. Report 
Appliance Sales Gain 
From Our Own Correspondent 
MONTREAL.—Gas appliance sales of 
B. C. Electric Railway Co., in July, 1930, 
showed an appreciable decline from 
sales in the same month last year. To- 
tal sales in the month amounted to 
$17,161, as compared with $34,260. 
Sales of electric appliances also 
showed a decrease. In July, 1930, there 
were sold 1,228 appliances as compared 
a 1,812 sold in the same month in 


Montreal Power Extends 
Contract With Verdun 
From Our Own Correspondent 


MONTREAL.—Montreal Light, Heat 
& Power Consolidated has agreed to 
extend its services to the city of Ver- 


dun at the same rate for an additional |* 


period of three months. The company’s 
contract with Verdun for. supplying 
electric energy for lighting’ and other 
purposes in the municipality expires on 
September 30. 

. During the three months extension, 
meters will be installed in the city, and 
Montreal Power, with the co-operation 
of Verdun, will take an inventory of 
costs and maintenance. 

At the end of this period, December 
31, 1930, it will be decided by the alder- 
men of the city whether the same con- 
tract as formerly was held, will be re- 
newed or if Verdun’s electrical plant 
will be sold to Montreal Power. | 

Conditions imposed by the city of 
Verdun are that the price to be paid by 
the company be $1,000,000. 


Dodge Manufacturing Co. 


Issues Technical Paper,|| 


Our Own Correspondent 


From j 
MONTREAL. — Dodge Manufacturing | | 


Company of Toronto, manufacturets of 


belt drives and various phases of power | | 


transmission is publishing a monthly 
bopee on materials handling. 

Ithough this is primarily an adver- 
tising medium, the paper is edited and 
published by the company’s engineering 
department. Each issue wil] contain 
articles on materials handling, together 
with items relating to the company’s 
own products. 
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Foster Predicts Change 


~ In Ontario's Financial 
"Responsibility Statute 


Unlicensed Insurers May’ 


ew. 


Privileges 
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. the judgmant of a 


Ont. Equitable Celebrates 


8. C. TWEED 
t of the Ontario Equitable Life 
Ce, which celebrated its 10th 
anniversary at Waterloo last 


; diseussion of the policy form which 


i oie ones eee 
responsibility. He poin ou 

the fundamental and far-reaching 
ge which the new law was work- 

ing in the.law of automobile insur- 
ance contracts as it existed in.On- 
tario and Manitoba and that the pol- 
icy forms required under the new 
acts differed radically from the 
forms hitherto in general use. He 
also discussed the highly controver- 
sial problem as to the character of 
offences which are to be the ground 
for requiring proof of financial re- 


ty. 

Urges Uniform Policies 
He. pointed out -that the revised 
American “Automobile Association 
Bill of 1930 provided for uniformity 
of a icies as between the ordinary 
policy issued to: insurers from day 
to day, and the particular policy re- 
‘as proof of financial responsi- 
ey 2 ike most of tle States in 
the Union, the-new Ontario law em- 
ae — idea and 
atcording . Foster, the reasons 
for the recommendations of the Hor 


This} Mr, Justice Hodgins and the provi- 


sions of the Ontario law, “have ap- 
parently won unanimous approval in 
ircles. Superintendent Fos- 


” : 
ter strongly urges the U.S. Commis- 
}} sioners to adopt this uniform policy. 


“It should be distinctly understood, 


| however,” he says, “that none of the 


non-residents, 


carrier which, while 
_ to transact business under the insur- 


made its certificates 


to amend the pro- 
laws to give 
unlicensed insurer, but 
vehicle law only. 


Id be a pro- 

lity pro- 

icle mY an 

strar or commission- 
to accept as proof 
bility by: non- 
issued by «any 
while not 


neverth 
th certain qualifying 
visions of the motor vehicle law which 
thereby made its certificate acceptable. 
.. “The AAA. bill enables any 
insurance carrier to arrange to have its 
certificates accepted as proof of finan- 
cial responsibility by the commissioner 
of motor vehicles in a state or province 
where it is not duly licensed under the 
insurance law by doing three things. 
It must give’a power of attorney. to 
commissioner of motor vehicles author- 
izing such commissioner to accept 
service of notice or process ©n its 
behalf in any action arising out of a 
motor vehicle accident in that prov- 
ince. It must agtee that in the event 


of any of its policyholders becoming 
ed in an Rttion arising out of a 


involv 
motor vehicle accident in such state 


or province, its policies will be inter- 


preted according to the law of such 


state or province, in:other words, to be 
y deemed to include the terms and pro- 
fF visions required by such. law to b 
*  ineluded in all motor vehicle saeiiity 


policies issued therein. Finally, 
must agree to accept as final, in any 
such action, the judgment of a court 
of compétent jurisdiction in that state 
or province. believe this plan 
offers a _ constructive, . satisfactory 
solution. of the problem. I am pre- 
pared to recommend it for adoption by 
way of eeement to the Ontario 
re ¢ Act.at the ensuing 
legislative séssion. 

: Easy to Enforce 

“The plan would be eas 
istration. ~ 
registrar of | veh 
circulatize ‘al] - carriers 
throughout. the United States and 


Canada, which w mot. on 
business fa New Horsey Under Uesise 
0 Comm ~ of Insurance, 
8 seen t if. they desired to 
th 68 in such a position that 
holders could ve their 
responsibility in New Jersey 

means 


of ac te issued by 

all they had to do was to’ file 

im & power of attorney as above 
described, and satisfactory evidence 
that 7 hed agreed to have their 
paseies nterpréted according to the 
= n le to motor vehicle policies 

a 


ew Jersey, and that in any 
action acon ay ° 
accident in New 


a notes ss 

ey wo no 

requite action to be enteted in the 

state or province where the contract 

was made, but would accept ts final 

New Jersey court 
on. 


of competent jarisdicti 
The main body of Superintendent 
Foster’s address was taken up with a 


of admin- 
ew Jersey 
ew Jersey 
es. gould 


not 
wid certain gunliying povnon 
certain: of | ch 
air lite ae ihe 


existing safety responsibility laws in 
the United States directly, and only 
the New Jersey law by interpretation, 
presently expressly provide that all 
motor vehicle liability policies must 
come up to the standard originally 
prescribed only for policies acceptable 
as financial responsibility. 
*s “There seems to be little room for 
a difference of opinion on the merits. 
The crying insistent demand of the 

blic is for a law. which will protect 
e innocent victims of motor vehicle 
accidents who can prove negligence in 
an insured motorist. This purpose is 
effectively accomplished in the Massa- 
usetts compulsory law.. The safety 
responsibility law, offered in substitu- 
tion by the organized motorists of the 
country, must not fail to meet that 
demand, else it is doomed to failure. 
The public will become impatient and 
demand more drastic remedies if and 
when they learn that the claims of 
such’ victims may be defeated because 
the negligent motorist, although in- 
sured, cannof collect on his insurance 
‘@yen on their behalf. 

Now up to Companies 

“Every. insured motorist must be 
financially responsible to the victims 
of: motor vehicle accidents, uncondi- 
tionally and absolutely, if the safety 
responsibility plan is to meet the de- 
mands of the public and if the business 
of insurance is not to be brought into 
disrepute. Possibly the insurance 
companies have a bigger stake in this 
feature of the bill than any other 
single interest; They have opposed 
general compulsory insurance and told 
the public that the safety responsi- 
bility plan was “just as good,” indeed 
“better.” If this legislation fails to 
satisfy public opinion, the brunt of the 
criticism and the consequence of the 
reaction will fall upon them.” 

Retereiag to the tremendous signifi- 
cance of financial responsibility laws 
in the realm of insurance, Superin- 
tendent Foster said: 

“The enactment of the so-called 
safety responsibility laws by fourteen 
states of the United States and two 
provinces of Canada within the past 
five years has presented new and 
pees problems, relating to auto- 
mobile liability insurance and surety 
bonds, to the insurance commissioners 
of the United States and Canada. The 
probability that numerous additional 
states and provinces will enact similar 
laws within the next year or two is an 
additional reason for studying these 
problems and endeavoring to reach a 
solution now. 

Laws Being Re-Written 

“The facts that the demand for the 
legislation did not come from within 
the business of insurance, that a bill 


e| designed for uniform enactment was 


only sponsored. by the 

motorists of our two countries, as rep- 
resented by the American Automobile 
Association and some of the motor 
leagues of the Canadian provinces, late 
in 1928, that in all cases the state 
motor vehicle laws rather than the 
state insurance laws have been amend- 
ed to incorporate the new safety 
responsibility provisions, and that the 
administration of these: laws has 
always been vested in the Commiss- 
loners of Motor Vehicles, are no doubt 
responsible for our failure as Insur- 
ance Commissioners to realize that 
‘substantive insurance law being writ- 
ten into the motor vehicle laws of the 
American state and Canadian provinces 
almost without our knowledge. 

“I should like to urge my colleagues 
in the United States and Canada not to 
be misled by the circumstance that the 
enactment of these laws is now being 
sponsored by the organized motoring 
public and that the administration of 
the laws is vested in the Motor Vehicle 
Commissioners, Although the respon- 
sibility of suspending operators’ and 
owners’ permits, of accepting a 
cates of insurers offered in proof éf 
financial responsibility, of receiving 
notices of cancellation of insurance, 
etc., devolves upon the Commissioners 
of Motor Vehicles, nevertheless the 
Commissioners of Insurance will come 
to find that by these laws the whole 
foundation of the law relating to 
automobile liability insurance con- 
tracts is being regonstructéd, that in 
most cases they will have to devise 
and recommend for enactment amend- 
ments to their insurance laws to fol- 
low the principles enunciated in the 
amendments to the.motor vehicle laws, 


organized | Lif 


that they will have to approve forms 
of motor vehicle liability policies and 
endorsements and satisfy themselves 
that they comply with the new legisla- 
tion not incorporated in the insurance 
laws. under their direct administration, 
that they will have to furnish to the 
Commissioners of Motor Vehicles the 
names of insurers the certificates of 
which may be accepted by them as 
proof of financial responsibility, that 
the law relating to the civil liability 
of motorists is beter substantially 
chaaged, that the liability of insurers 
to ird party claimants is under- 
going almost epoch-making changes, 
and that problems involving their fel- 
low Insurance Commissioners across 
state,, provincial and international 
boundaries offer themselves for prompt 


solution, 
ects All Officials 
“Whether we, as Insurance Com- 


. missioners, individually endorse the 


principles embodied in safety respon- 
sibility laws; whether our own states 
or provinces sooner or later enact 
such laws; nevertheless we must rec- 
ognize that upwards of fourteen states 
and provinces have already done so in 
whole or in part, and that the prob- 
lems arising out of these laws must 
have our consideration. It matters 
not what action our individual state 
or province may take. The Insurance 
Commissioner of Michigan, where 
there is presently no such law, is 
faced by many of its problems just as 
squarely as is the Superintendent of 
Insurance for the State of New York 
where there is such a law. 

“The international boundary was 
never more pmaginety than when 
viewed in the light of this legislation. 
The Insurance Commissioner of On- 
tario has but little greater interest in 
these problems than has the Insurance 
Commissioner of Ohio, where there is 
as yet no such law, because Ohio 
residents are on the highways of 
Ontario by thousands daily, and there 
are numerous insurance carriers 
domiciled in Ohio which are not car- 
rying on business in Ontario but 
which desire to have their certificates 
evidencing policies, accepted as proof 
of financial responsibility by the On- 
tario authorities. Not only are the 
problems insurance problems, which 
must be solved some time, they are 
problems pressing for immediate solu- 
tion throughout the United States and 
Canada, and, being insurance problems, 
their solution demands the attention 
of Insurance Commissioners.” 


Bright Future 
Seen in Britain 
by Canada Life 


“One of the bright spots in Great 
Britain at present is the continued 
progress in life insurance produc- 
tion, articularly of nadian 
companies,” states A. N. Mitchell, 
general manager of the Canada Life 
Assurance Company, who has just 
returned from a visit to that com- 
pangs branches in the British 

es. 


He foresees the likelihood of still 
greater expansion of the life insur- 
ance business there even under cir- 
cumstances such as the present that 
are not overly encouraging to many 
other classes of business. He states 
that “the possibilities of future 
larger development there can be 
looked forward to, despite economic 
conditions, because of the fact that 
the people of Great Britain are in- 
sured to a less degree than in Canada, 
while at the same time there appears 
to be considerable evidence of a 
growing belief in the advantages of 
life insurance. Although annuities 
and endowment plans are still popu- 
lar, there is a rather arenes in- 
crease in the sale of life plans and a 
rapidly increasing desire for greater 
“immediate protection” for the money 
expended. : 

“There is also a definite change 
going on in the matter of sales organ- 
ization which must ultimately cause 
a more intensive sales pr mme. 
This change is as yet y found 
in the organization of the Canadian 
companies and this —— accounts 
for the fact that they are doing a 
surprisingly large business in the 
British Isles, so large, in fact, that 
it compares most favorably with that 
done by the home companies.” 

The Canada Life has branches in 
all parts of the British Isles and their 
business there if segregated would 
in itself form a large company. 


Insurance 
Inklings 


LOUIS J. SCHMOLL, manager of the 
ordinary division of the Canadian head 
office of the Metropolitan Life and 
assistant secretary of the company, 
has been appointed manager of the 
company’s ordinary department at the 
company’s Pacific Coast head office. 
Mr. Schmoll entered the company’s 
service in 1911 amd when the company 
decided to open a Canadian head office, 
he was appointed manager of the ordi- 
nary department with headquarters at 
Ottawa. Since 1924 he has also been 
assistant secretary of the company. A 
farewell dinner was tendered Mr. 
Schmoll at Ottawa a few weeks ago. 


F. W. TAYLOR has been appointed 
superintendent of agencies for Western 
Canada by the Mutual Life Insurance 
Co. with head office at Winnipeg. - Mr. 
Taylor was formerly su ntendent of 
agencies with the estern Empire 

1 e. ° 


GEORGE D, TYSON, soaeey man- 
ager of a brokerage house in Victoria, 
has been appointed to represent the 
Monarch Life on Vancouver Island. 


MILTON C. STEWART has been 
appointed joint manager for the Can- 
ada Life at Prince Edward Island, with 
KEITH S. ROGERS. The new firm will 
be known as Keith and Rogers. 


_ THE MANUFACTURERS LIFE held 
its annual $100,000 Club Convention at 
Victoria about two weeks ago. About 
65 of the company’s leading under- 
writers attended together with a large 
group of head office officials, 


THE PRINCE EDWARD ISLAND 
BRANCH of the Life Underwriters 
Association of Canada, held a meeting 
at Summerside, P.E.I., during August. 
About 80 life underwriters were pres- 
ent. Officers of the association which 
has been in operation for about 25 
years, are as follows: Hon. pres., W. 
J. Hogg: pres., F. W. Hyndman; vice- 
res., Major J. A, McKenzie; secretary- 
easurer, B. H. Hughes: 


THE SUN LIFE Quarter Million Dol- 
lar Club is holding its annual conven- 
tion at Jasper Park this week. It is 
expected that over 1,000 members will 
attend from all parts of the continent. 
The Canadian section of the @lub will 
meet from Sept. 2 to Sept. 5, while the 
United States membership will meet 
the following week. 


THE FINANCIAL POST 


COMPANIES 
LICENSED IN B. C. 
DURING PAST YEAR 


Annual Insurance Report 
Comments on Heavy 
Influx 


There are now 273 insurance con- 
cerns licensed to transact, business 
in British Columbia, according to the 
19th annual report of the superin- 
tendent of insurance of that prov- 
ince, issued recently. During the 
year no less than 21 new companies 
were licensed to transact business in 
the province during 1929. Several 
companies changed their name dur- 
ing the year while half a dozen com- 
ay withdrew for various reasons. 

ut of the total of 273 insurers, 22 
operate under provincial license and 
the remainder under federal charter. 
Of the 22 B. C. licenses, 3 are incor- 
porated in the province, 8 in other 

rovinces, 5 in Great Britain and 6 
in the United States. 

Commenting on the tremendous 
increase in new companies, H. G. 
Garrett, superintendent of insurance 
in the province, quotes Best’s insur- 
ance news which points out that the 
increase in net premium writings of 
all fire insurance companies, has not 
kept pace with the increase on their 
resources or with the increase in 
their insurable values. Over 150 new 
companies were licensed in the 
United States from 1925 to 1929 and 
the new — raised largely ac- 
counts for the increase in resources 
referred to. At the same time, 
“Improvement in building  con- 
struction and fire-fighting facili- 
ties, has caused a steady re- 
duction in the average rate charged 
for fire insurance.” These obserya- 
tions says, Mr. Garrett, are applic- 
able to some extent in Canada and 
show the trend in fire insurance and 
its financial structure. - , 

Fire Losses Heavy 

Commenting on the business writ- 
ten during the year, Superintendent 
Garrett states that life insurance in 
the Be 2a 9 -we exhibits a steady 
gro . 


The increase in fire insur- | y 


ance premiums is comparatively 
small and is offset by a serious in- 
crease in losses. The automobile 
premiums increased substantially, 
and as the losses were only moder- 
ately larger, the loss ratio is im- 
proved. The volume of miscellane- 
ous insurance also increased, par- 
ticularly marine insurance.” 

There is now, according to the 
report, $441,055,991 of life insurance 
in force in the. province, while pre- 
mium income for the year amounted 
to $13,545,087. The amount of life 
policies new and taken up during 
the year amounted to $84,704,506. 
Life companies haye $27,066,000 in- 
vested in British Columbia in mort- 
gages and $34,886,000 in other 
securities. : 

Net fire insurance premiums writ- 
ten during the year amounted to 
$6,131,977 as compared with $6,032,- 
585, in 1928. Net losses paid were 
$3,143,631 as compared with $2,190,- 
357 in 1928. The loss ratio on the 
basis of losses incurred to premiums 
earned in 1929 being 54 per cent as 
compared with 37.26 per cent the 
previous year, — 

In automobile insurance, net pre- 
miums written amounted to $2,137,- 
000 as compared with $1,561,000 the 

revious year, and net losses paid to 

1,018,000. Loss ratio on the basis 
of losses incurred to. premiums 
earned, was 57.83 per cent as com- 
pared with 62.30 per cent the previ- 
ous year. 


The 
PIQNEER 
INSURANCE COMPANY 


Fire Insurance at 
Tariff Rates 


Pres.—JAMES STEWART 
Vice-Pra.—FRANE 0. FOWLER 


poateet = Bh 
Head Office: 


THE 
Western Empire 


Life Assurance Company 
HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 
Branch Offices. 


SASKATOON EDMONTON 
CALGARY VANCOUVER 


The Ontario Equitable 
Life & Accident 
Insurance Co. 


S. C. TWEED, President 
Head Office 
WATERLOO, ONT. 


Insurance in 
y Force .... $52,460,013 


7,323,146 
5,547,433 


958 


THE PILOT- 


Reserves 


AUTOMOBILE & ACCIDENT INSURANCE 
COMPANY, Liv’ 
HEAD OFFICE: WA’ 
TORONTO OFFICE 
159 BAY STREET 


Agents 
Writing Pilot 
Policies 


y 1927 .... 97 


Insurance 
Problems 


nsurance questions of general inter- 
a submitted by subscribers of The 
Financial Post will be answered in 
this column. Other enquiries will be 
answered by mail. A two-cent stamp 
should be englosed to cover & 


reply. 


Commerce Mutual Fire 

A client has asked my advice as to 
the desirability of insuring through 
the: Commerce Mutual Fire Insurance 
Co. Would you give me your opinion 
on this company and also details as to 
its financial position and business? 

The Commerce Mutual Fire Insur- 
ance Co. is a sound organization and 
is licensed by the Dominion Govern- 
ment at Ottawa. You shotild have 
no hesitation in recommending it to 
your client. 

The present company was incor- 

ra in April, 1927, received a 

ominion license to do business in 

uebec in March, 1928, and a further 
] to do business in a ats of 
Canada, on August 20, 1 The 
latest government statement regard- 
ing this company which we are able 
to obtain, shows net admitted assets 
of $916,157 and a surplus over liabili- 
ties and paid-up capital of $781,384. 
This statement refers to the year 
ending December 31, 1928. As at 
the end of 1929, the company had 
$16,220,000 of insurance at risk and 
in that year wrote $218,426 of net 
premiums with net losses incurred 
of $78,606. 

The company was formerly one of 
the est mutual fire insurance 
companies in Quebec, having been 
originally incorporated in Quebec 
since. 1908. This accounts for its 
eneeeding’y excellent showing in 
view of the fact that it has only been 
incorporated under Dominion charter 
for a little over a year. 


Pilot Automobile 
ey give me a report on the Pilot 
Automobile Insurance Co. I would like 
to have all the re 


ou have con- 
cerning the Pilot from the first of the 
ea. . 


r. 
I understand they had some diffi- 
culty with the government about their 
annual report and there have been 
news items in your paper. 

All that hap , as nearly as we 
can unders it, is that Leighton 
Foster, superintendent of the Ontario 
Department of Insurance refused to 
admit certain assets of the Pilot 
Automobile Co. which were included 
in their annual statement. This 
necessitated a re-auditing of the 
books and the soning of a new state- 
ment sho as us of liabilities, 
over assets (excluding capital stock) 
of se thousand dollars, 

Shortly after this statement was 
issued, the Standard Accident Insur- 


J. P. LANGLEY & CO, 
Established 1889 


eR tey Proceedings 
Pp 
Offices: MeKinnoa Bidg., Toronto 


ance Co. of Detroit made offers to 
urchase the company and the pur- 
was ny concluded about 
the beginning of June. 
not been done, we understand it 
would have been necessary to put 
some on capital into the company 
in order that it on successfully. 
As the pte my now stands, the 
company has ample backing, has 
built up a nice volume of business 
and is in charge of able insurance 
men who should be able to make a 
very satisfactory performance. 


Western Empire Life 

I hold some shares of the Western 
Empire Life and would like your opin- 
ion on the merit of this investment. 
Is the company sound and rogressive? 

The een e is mab 
ing v satis progress an 
tothe best of our knowledge is a 
well-managed progressive life insur- 
ance company. e feel you need 
have no fear as to the safety of your 
investment, but it may be some years 
before there will be any substantial 
appreciation in your holdings. Over 

e ten-year period, however, the 
stock should prove a thoroughly sat- 
isfactory investment. Of c®urse, you 
are getting a 4 per cent dividend 
which gives you some return for 
your investment. 


Le 
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FINANCIAL SECURITY 


A Monarch Life Insurance policy will protect your family 


and 
The Monarch 


or make your own future financially 
profits liberal. Write for particulars, 


secure. Rates are low 


Life Assurance Company 


Good Openings for Salesmen — Apply, Head Office — WINNIPEG 


THE ONTARIO LOAN AND DEBENTURE CO, 


LONDON 

Capital, $2,000,000 a 
Debentures 

venta Hoy Aye 


59 Years in Business 


CANADA 
Reserve Fund, $3,000,000 


investment for Trust Funds which may 
Company's Savings Department. 


Money loaned on. First Mortgages including building loans. Applications invited. 


A. M. SMART, President, 


T. H. MAIN, Manager. 


Operating in Ontario, Manitoba, Saskatchewan, Alberta and 
British Colambia, 


FIRE 
Insurance In force .. 


AUTOMOBILE 


WINDSTORM 
eeeeeeeeeeeeee $180,000,000.00 
2,700,000.00 


Agents required in Ontario. 
Write 410 Manning Chambers, ‘Toronto. 


THE WAWANESA MUTUAL INSURANCE CO, 
Head Office—Wawanesa, Man. 


THE CANADA NATIONAL FIRE 


INSURANCE COMPANY 
Head Office: WINNIPEG 
Toronto Office: 767 Yonge Street 


nt, J. B. Coyne, K.C., 


Winn! 


President, peg, Man. 
ist Vice-President, T. 8. nee ictoria, B.C, 
2nd Vice-President, Allan S. Bond, Winnipeg, Man. 

Applications for Agencies invited 


Saskatchewan General Trusts Corporation 


HEAD OFFICE — REGINA, SASK. 


Limited 


Subscribed Capital » - + « = $1,000,000.00 


EXECUTOR 


ADMINISTRATOR 


ASSIGNEE TRUSTEE ~ 


Special attention given Mortgage Investments, Collections, Management of 
: Properties for Absentees, and all other agency business, 


BOARD OF DIRECTORS: 


G. H. BARR, K.C., President 
W. H. Duncan Da 
Chas. Willoughby 
Jno, C. Poyser 


P. S. Stewart 


Low, M.D, 
J. A. M, Patrick, K.0. 


Official Administrator for the Judicial Districts of Weyburn, Arcola and Estevan 


NORTHWESTERN MUTUAL 


FIRE ASSOCIATION 
SEATTLE, WASHINGTON 


HEAD OFFICE FOR*CANADA: HAMILTON, ONTARIO 
Writing Fire and Automobile Insurance at Cost 
Assets $4,784,342.81 
ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 


Torente, Ottawa, 


ey 
ver, . ° 
Winnipeg, Montreal, Quebec City, Saint John, E ii % 


Halifax and Charlottetown. 


GEOFFRION & CO. 


Canads Cement Bidg. 98 St. Peter St, 


MONTREAL QUEBEC 


3 Street 18 Elgin Street 
P FRANCB OTTAWA 
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LOOK AHEAD : 


Life is at its noontide now. 

Youth and vigour, the ability to earn and the freedom 
to s lk are yours now. 

Evening follows noonday: 

Will the evening of your life be happy and peaceful? 
Will you be assured of all the comforts-and some of 
luxuries then? 

You will if you LOOK AHEAD and PLAN, 

The little that you will scarcely miss now, invested in the 
Sun Life Policy best suited to your requirements, wil] 
bring you splendid returns when your earning days are 
over. And in the meantime, those dear to you will be fully 


protected. 


Talk over your insurance problems with 
a Sun Life. Man. 


SUN L: 


the: 


ETROPOLITAN Li 
INSURANCE Co. 


Ny 


. Schooling Raises Pay 
“In almost every kind of work, 
whether manual, mechanical, busi- 
ness or professional, higher wages 
and salaries, in the overwhelming 
‘majority of cases, are earned by the 
best educated and best trained”. 
This is the key thought in the current 
Metropolitan Welfare advertisement, 
which stresses the importance and 

advantages of sound education. 
CANADIAN HEAD OFFICE - OTTAWA, ONT. 


Insurance M anager Wanted F ir 
Uptown Toronto = 


Must be experienced man who can engé @ 
and develop a high-grade agency force. 7 
Liberal terms to right man, Applications 


R4 


"treated confidentially. os ae 


THE EMPIRE LIFE INSURANCE CG 
Head Office — 12-14 Wellington St. E., Toros 


ee 2 a 
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PROTECTIOI 
The Independent Order of Foresters is a fi tel 
nal benefit society operating under a lodge system, 
and existing for the purpose of affording to men 


and women the completest protection at the 
minimum cost, 


This protection covers practically every phasé of ~ 
family life. In addition to the protection afforded ~ 
through its Insurance and Sick Benefit Depart. © 
ments, a number of practical fraternal benefits ~ 
are available to its members, 


ASSETS: 


Reserves - «+ $36,372,031.45 
Surplus - 2,501,088.12 


Independent Order of Foresters ” 
FRANK E. HAND, Supreme Chief Ranger. 
HEAD OFFICE: TORONTO, CANADA ™ 


Pad 


Na *s-Family Circle 
Why “London Life” iz houschol 
vnamejin Canadat 


FT HE Lesien Lite bs the anly; 
Canadian Company that has 
specialized in both Industrial and 
Ordinary Insurance, whereby it 
can insure every member of the~ 
family, including even the young~ 
est baby. It has won its outstand> 
ing place through the service it 
wenders., 

} 4f you’ Gaven’t” insured the 
ehildren or do not carry adeqaste 
protection yourself may we sug- 
gest plans that will Gt the necds? 


semeepere 
aeeecerer 
webs ceeres 
weet eeerore 


Insurance Company 
“Canada’s Iedustrial Ordinary Company” 


ptember 11, 1980 


ber 11, 1980. 
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DD SIZE CHEQUES 
NO LONGER HAVE 
S PUBLICITY VALUE 
Merely Slow Up 


~ Records 


ee | ener 
By.an Old-time Bank Manager 


ily the number of cheque sizes 
@se, and in time will reduce them 
/ further. The object was, of 
se, @ more or h one, 
‘dictated by their own interests, 
it was ened selfishness. 
siped them but was also of bene- 
p the public who had to handle 


ere thus able to quote closer 
s on the to ‘their cus- 
its and the customers were bet- 

Paying for Personal Fancies 
en s customer wants cheques 
size he pays for them him- 


‘and, of course, has a right to 
fancies. Some Reople are 
ed 


zh one fing dees 
of the cheque 
; will be honored on 
' Extraneous matter, 


tht 


Money Eases 


ents in Banking World 


in Canada | 


_ Despite Lower Deposits 
Index of Tightness of Credit Down Again—Loans in 


: Canada 


Savi: deposits. showed further 
decline in July, seouang by $8,000,- 
oe i 32 Ae 008 000... emand der 

its an oreign deposits also 
showed further decline. e 

Nevertheless, there was some 
slight easing in the credit situation 
in Canada as call loans and current 
loans, both at home and abroad 
showed further decline. 

The Financial Post index of the 


tightness of bank credit in Canada 
ee 


Decline 


eased from a high point (probably 
the high point for recent’ business 
history) of 77.9 in May to 76.0 in 
June and again to 75.2 in July where 
it was the lowest figure since July 
of last year. 

Total demand and current deposits 
in Canfda were $2,007,300,000 in 
July and total call and current loans 
were $1,509,700,000. 

An analysis of the monthly bank 
poetennens as of July 31, 1930, fol- 

ows: 


IMMEDIATELY AVAILABLE LIQUID RESOURCES 
; Assets 


July, 1930 
$ 


66,684,950 ° 
112,933,877 

38,480,866 
114,181,530 

18,973,773- 
293,085,002 
189,400,529 


833,690,527 


Publie secs. ....... . 
Rly. secs. 


224,779, 
108,285,931 


1,996,746,655 


Prov. & Mun. loans 


Other 

8,017,584 

5,519,525 

6,907,579 

. 78,189,158 
ose 89,197,810 
oece® 11,257,743 
oe 1,962,942 


201,052,341 


«+ 8,031,489,523 
ee 6,740,624 
182,496,798 


*« 


152,177,140 
39,559,717 
Nii 34,709,474 
“4 © 81,700,000 


Circulation ...‘.... 
Dom. Gov't 


Prov. Gov't .. 
Gov’t advances 


ecesee — 605,281,927 
eseees 1,402,027,676 


sese 2,007,309,603 
383,624,477 


9,515,828 
61,910,255 
13,728,285 
89,197,810 

4,105,514 


Q enone 
eseetes 2,827,538,050 
11,347,692 


Liability to 
1,369,789 
160,847,293 
144,756,089 


ees Kingdom eo@ 


Bills “payable 
Lets, of cred. "dikes 
Other liab. 


Dividends ......ss06 


Reserve 
Capital Pecseeescese 


June, 1930 


64,648,473 + 
110,921,145 + 
46,330,866 —~ 
105,852,344 + 
18,416,415 + 
294,115,588 — 
195,766,775 — 


835,546,606 — 


*Leans and Securities Other Than Those 
96,877,427 +- 
53,145,480 — 

239,416,104 — 
1,306,664,545 — 29,322,596 
243,577,027 — 18,797,126 
118,013,422 — 


2,057,694,005 — 60,947,350 


7,961,293 +- 
5,462,297 -- 
6,902,121 +- 
77,853,487 +- 
91,051,899 — 1,854,089 
11,293,047 — 85,304 
1,828,686 + 


202,352,880 — 1,800,489 


3,095,593,441 —. 64,108,918 
6,510,471 153 
193,671,120 


eoeed 8,170,726,945 3,295,775,082 —125,048,087 


Liabilities to the Public 
165,953,624 — 13,776,484 
65,335,511 — 25,825,794 
34,758,645. — 
49,700,000 — 18,000,000 

Deposits by 
623,756,914 — 18,474,987 

1,410,297,492 — 8,269,816 


2,034,054,406 — 26,744,808 
415,157,475 — 31,532,998 


Due to Banks Abroad, x 
12,414,219 — 2,898,391 
64,082,708 — 2,172,453 
18,674,206 + 
91,051,899 — 1,854,089 
4,244,474 — 


2,950,477,167 —122,939,117 
17,556,883 — 6,209,141 


781 
160,789,112 + 
144,717,301 + 


Cieaee Change 
2,041,477 
2,012,782 
7,900,000 
8,829,186 

557,358 
1,030,586 


July, 1929 
& 


72,830,596 — 6,145,646 
123,265,796 — 10,831,919 
68,080,866 — 19,650,000 
186,482,876 — 22,301,846 
19,029,115 — 55,342 
$11,122,517 — 18,087,515 
6,866,246 305,350,856 —115,950,327 


1,856,079 1,026,162,622 —192,472,095 


of Canadian Government 

4,496,599 101,984,463 — 610,437 
578,657 56,445,262 — 38,878,439 

7,018,079 272,116,068 — 89,718,048 

1,826,851,830 — 49,509,881 
244,941,461 — 20,161,560 
104,896,348 + 3,389,583 


2,107,235,482 -—-110,488,777 


9,727,491 


Assets 
56,291 
57,228 
5,458 
$35,671 


7,743,379 + 
5,348,972 + 175,658 
7,878,152 — 465,578 
76,519,879 +- 1,669,279 
94,140,485 — 4,942,625 
9,764,002 +- 1,493,741 
2,263,897 — 300,455 


208,148,216 — 2,095,875 
3,336,546,270 —305,056,747 
6,354,265 + 386,359 
153,497,505 — 21,000,707 


3,496,398,040 —325,671,095 


274,205 


184,256 


+ 230,15 
— 61,174,822 


170,113,031 — 17,935,891 
- 98,861,604 — 59,301,887 
24,550,705 +- 10,158,769 
75,200,000 — 43,500,000 


49,171 


by Public 
692,848,344 — 87,566,417 


1,453,212,528 — 51,184,852 


2,146,060,872 —188,751,269 
431,485,453 — 47,860,976 


Ete. 

19,636,067 — 10,120,239 

87,839,899 — 25,429,144 
10,398,368 + 3,329,867 

94,140,485 — 4,942,625 
4,088,043 + 17,468 


3,161,873,977 —3384,335,927 
12,448,940 — 1,096,248 


54,029 
188,963 


Shareholders 

430 + ‘688,359 
58,181 
38,788 


1,380,636 + 39,153 
152,841,251 + 8,006,042 
140,100,975 + 4,655,114 


cove 8,145,858,918 8,274,821,843 —128,462,930 3,468,590,779 —322,731,966 


| BIRD’S-EYE VIEW 
“OF WORLD FINANCE. 


Brief, Intimate Glances 
at Trend of Things 
Economic 


United States 


It is expected that when the fiscal 
year of the United States Government 
ends June 30th next a deficit of 
$200,000,000 will be shown due to 
increasing expenditure under various 
heads and shrinkage of revenues 
brought about by the failure of busi- 
ness to show increasing earnings and 

eater activity. It is anticipated that 
fhe receipts from income tax and cor- 


export of 136,000,000 bushels last year 
therefore increased exports of Cana- 
dian wheat may be anticipated during 
the ensuing season. 
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Bank Debits in July 
Again Show Decline 


Bank debits during July in 
Canada are reported at $3,094,- 
000,000 as compared with $3,- _ 
398,000,000 in June, a decrease 
of 9 per cent. After seasonal 
adjustment the decline is about 
8 per cent, according to the 
Dominion Bureau of Statistics. 


The greatest proportional de- 
cline was shown in the three 
prairie provinces, which suffer- 
ed a drop of nearly 15 per cent. 
The decline in Ontario and 
Quebec was 6.4 per cent each, 
while British Columbia was 
down 7.2 per cent. The debits 
in the Maritime Provinces were 
— maintained at the June 
evel. 


Bank debits during the first 
seven months of 1930 amount- 
ed to $22,119,000,000, a decline 
of 17.6 per cent from the same 

eriod of 1929. The drop in 

ntario was $2,071,000,000, or 
nearly 19 per cent, while debits 
in Quebec during the first seven 
months were down nearly 17 
per cent. The prairie provinces 
showed a drop of 15,5 per cent 
and British Columbia was down 
nearly 20 pet cent. The de- 
crease of 13 per cent in the 
Maritime Provinces was réla- 
tively less than in any other 
economic area, 


Bank Manager Gives Talk 


90n International Conditions 

From Our Own Correspondent 
VICTORIA, B.C.—“The importance 
of psychology, the human factor, 
cannot be over-estimated in business 
considerations,” says P. F. Fowler, 
Victoria, manager of the Canadian 
Bank of Commerce in a public address 
given recently on “International Con- 
ditions.” “To comprehend local and 
national financial conditions we must 
have an understanding of international 
conditions. The business depression 
is part of the business cycle, which 
must be divided into two parts, pre- 
crisis and post-crisis. The present 
state of business is part of the 
liquidation phase. Inventions and 
scientific discoveries have played 
their parts in helping production to 
outstrip consumption to a hitherto 
unheard-of degree. Installment buy- 
ing also contributes to the existing 
crisis. We have to pay for the pur- 
chases of our fat years during the 
stringencies of the lean. The de- 
creased consumption of Russia, China 
and Central Europe, and the failure 
of retail prices to fall with wholesale 
prices are also contributory to the 
cycle. The stock exchange panic was 
the effect rather than the cause of 
subsequent depression. Time must be 
taken to cure present almost world- 
wide conditions.” Extracts were cited 
from various countries illustrating 
that the same factors are everywhere 
at work. In Canada each new peak 
was higher and each new trough not 
so low as the previous one. Canada 
differed from the rest of the world in 
that she is a new country possessed 
of illimitable resources and unbounded 
optimism. “The whole question can 
only be solved,” declares Mr, Fowler, 
“by a new adjustment between the 
forces of consumption and production 
that will remove the existing disloca- 
tion.” 


Use our money orders 


When you pay a small 
bill use a Bank Money 


Order. 


This method is 


Public Faith 


Unshaken 


In Loan and Trust Cos. 
Says Jellett at Vancouver 


Dominion Mortgage and Investments Association 
Holds Fourteenth Annual Meet—Busy Year 
Reported in Safeguarding Members’ Interests 


That the Canadian public still re- 
tained firm confidence in the loan 
and mortgage companies of Canada, 
was one of the main contentions of 
R. P. Jellett, general manager of the 
Royal Trust Co., and president of the 
Dominion Mortgage and Invest- 
ments Association, at the annual 
meeting of the association held in 
Vancouver this week. 


“Although the estimated value of 
field crops was less than $1,000,000,- 
000 for the first time in five years, 
and fell 12 per cent below the pre- 
vious ‘year, assets of member com- 
panies, according to Mr. Jellett, as 
at December last, aggregated $2,- 
872,000,000 and at the present time 
will be in excess of $3,000,000. 


Many Gains in 1930 

“In the face of the extraordinary 
conditions existing in the latter 
months of 1929, and since that time, 
it is but proper that appropriate 
olicies of administration should have 
een adopted and in this connection, it 
will be noted that the percentage of 
available liquid assets to deposits, as 
between June 30, 1929, and June 30, 
1930, of trust and loan companies 
increased substantially. Those re- 
quired to report to the registrar of 
loan corporations in Ontario showed 
an increase in liquid reserve from 
37.23 per cent in 1929 to 48.01 per 
cent in 1980. Another interestin 
feature of the same returns, whic 
may be taken as reflecting the position 
of all loan and trust companies in 
Canada, is that the guaranteed trust 
funds increased within the year, June 
30, 1929, to June 30, 1930, by nine per 
cent, and deposits, as distinct from 
other classes of guaranteed funds, 
increased five per cent. 

“In view of the extraordinary 
changes in fundamental conditions 
whieh I have referred to, it would 
appear from the government records 
quoted that our member institutions 
have the confidence of the public, and 
we may reasonably expect that the 
demands for our services wil] continue 
to expand.” 


Resents License Activities 
Mr. Jellett also referred to certain 
definite trends in provincial legisla- 
tion affecting the supervision and 


license of member companies, par- 

ticularly the attempt made by. vari- 

ous provincial departments to license 

the members of loan and trust com- 

ate engaged in real estate work. 
is remarks were as follows: 

“May I draw your attention to what 
appears to-be evidence of definite 
trends in provincial legislation, par- 
ticularly affecting the affairs of our 
member companies, engaged, as I have 
pointed out, in facilitating the profit- 
able employment of funds entrusted to 
them by the public. In recent years 
a noticeable movement has been ob- 
served which has in view, among other 
things, the bringing of certain depart- 
ments of our business under additional 
supervision and license. 

For instance, in Ontario, Manitoba, 
Alberta and British Columbia, respect- 
ively, attempts were made to bring 
under license those employes of cer- 
tain classes of our member companies 
who are ee with the handling of 
teal estate. In one of the provinces 
named, legislation was prepared which, 
under the guise of regulating the oper- 
ation of real estate agents, defined the 
business which a trust company may 
do as being limited to the administra- 
tion of estates and trusts and, in ad- 
dition, the handling of land or real 

roperty in which it has a substantial 
nterest. Had this proposal become 
law, it would have deprived the public 
of services which our member com- 
panies are adequately equipped to give 
in handling for clients the buying and 
selling of real estate. 

Would Involve Executive 

“In another of the provinces re- 
ferred to, an attempt was made to 
require trust companies to employ 
only ‘licensed’ real estate salesmen, or, 
in other words, only such men as are 
subject to regulations drafted to apply 
to conditions which are not tolerated 
in trust company operation. c- 
tically all the executive officials of a 
trust company are required to act as 
salesmen of real estate, and this iegis- 
lation, as drafted, would have made it 
necessary for all of them to be lic- 
ensed, and, to qualify for the license, 
an elaborate routine was projected. 
These proposals were fortunately, 
after protests from your representa- 
tives, abandoned, and it was made 
clear that they would not apply to 
trust, loan and insurance companies, 

“Following a period during which 
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‘of Chicago 
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(6% Stock Dividend) 
Circular on request‘ 


INSULL, SON & COMPANY 
OF CANADA, LIMITED 


ROYAL BANK BUILDING 


MONTREAL 


In Thirty-two Countries 


ATE Jour goods are sold, ‘the collection ‘of your” 
accounts quickly and ecoaomically is an all-important 

factor. Besides profiting by our intimate knowledge of — 
shippers’ requirements, collections lodged with us have — 
the benefit of our branch system covering Canada and — 


31 other countries. 


The 
of Canada 


our governments, by legislation and 
court action, have striven to protect 
investors, exposed by their circym- 
stances in life to the wiles of the 
unscrupulous, it would be ptoper at 
this time to indicate clearly that this 
kind of legislation, and the criminal 
proceedings taken, did not arise from 
=e cause attributable or 
indirectly to the extensive operations 
of member companies. Their obliga- 


DEPARTMENT OF NATURAL RESOURCES 
W. J. BLACK, Director, Montreal 
TO G 


tation to avail of th 


e@ extensive 
be found in the library and records of the 
Resou Development. 


May we have the pleasure of a call from. 
DEPARTMENT OF NATURAL RESOURCES D 
W. J. BLACK, Director 


Royal Bank | 


DEVELOPMENT 


oe ot 


MINING ENGINEERS: wi 
-. and others interested in the industry, we extend a cordial invi+ — 
themselves 


sources of inf to 


Eater 


. 
= 


ee 


i 


safe and economical, - 


Tellers at any branch of 
the bank will gladly sell 


poration tax during the period Janu- 
ary 1st to June 30th, 1931, will be con- 
siderably lower than was estimated. 
On the other hand, heavy expenditure 
has been incurred by the Farm Board 
on account of the depression in agri- 
‘culture. The figures of expenditures 
for the current financial year, from 
July 1st to August*15th, excluding the 
amount paid in redemption of the 
National debt, show a total of $403,- 
088,448 or $29,086,698 more than the 
corresponding period last year. The 
taxes collected amounted to $197,365,- 
559 in the same period or $54,766,985 


Asricalture | 


“ A GRICULTURE has been the 


pioneer and developing partner. 


Bank Chat 


The BANK OF MONTREAL is 
ning @ branch at 385 Burrard S&t., 
; eoerer, of on about September 15, 


which one “Marine 
eeuding Branch. R. 0. G. BENNETT 


soe pnoney eee Without it there would have been no 
‘Western Canadaand no Eastern Canada. 
Agriculture is one of the real founda- 


400 
less than last year. Customs receipts IMPERIAL BANK OF CANA DA tions of our national prosperity and 


d realized $42,113,338, HEAD OFFICE 
s drop of #26955, 800 a8 compared With | Capital and Reserve $1 5,000,000 | development.” j 
—SENATOR W. A. BUCHANAN, at 


last year. 
General 


| By ¢ 


be manager. 


_ .E. S. CRAWFORD, supervisor of 
| Cuban ‘branches of the Bank of Nova 
rs ghee with headquarters in Havana, 
_ is visiting Canada on a two months’ 
> furlough. 


- J. K. FERRIGAN, formerly of the 


relieving staff of the Bank of Nova 
Scotia has been appointed assistant 


- accountant at St. Catherines St. branch, 


' Montreal. 
& The IMPERIAL BANK announces the 
- following staff changes: , 

W. BOURKE, formerly manager, 
Temperance Streets branch, 
“Toronto, has: now been appointed 
‘supervisor, head office. Mr. Bourke 
Soined the Imperial Bank of Canada 

1902 and has spent a good deal of 
career in Northern Ontario, hav- 


7 ing been manager at Gowganda, South 


- maine, North Bay and Sanit Ste. 
; rie branches, 

» A H. SBGUIN, formerly manager, 
_ Cobalt, Ont., and recently assistant 
- manager, King & Bay Streets branch, 
 @oronto, has been appointed manager, 
- Bay & Temperance Streets branch, 


| Poronto. ; 

- -J.H. D. BENSON, formerly manager 
- &t Nelson, B.C., for the past 19 years, 
‘has been appointed manager, Victoria, 


B. . 
+ C. MOSS, formerly assistant 
@tcountant, has now been promoted to 
actountant’s post, etaskiwin, 


—— OO 
Weekly Bank Clearings 


tern Cities 
Sept. 5, 1929 Sept. 4, 1980 
$ 8,489,449 § 2,968,427 
2,414,047 1,995.76 
957,758 944,188 
;. 1,088,168 
~ 145,091,120 
884,987 


0 | harvested for many years. 


4 | 78,000,000 bushels, 


Much opposition is now directed 
against the recommendation made by 
Sir Otto Niemeyer, the Bank of Eng- 
land. expert, who has been invited to 
act as Australia’s financial doctor. 
His reports tend to the belief that 
Australia is off her budget equilibrium 
and is faced with considerable internal 
and external unfunded and matured 
debts owing to the fact that Civil ser- 
vice expenses have been rather high 
and unless reduction in numbers and 
in salaries. are brought about, the 
evedit of the country will be at a lower 
ebb than of any of the Dominions, lower 
even than that of India where politica] 
strife is prevalent. The, Prime Min- 
ister who is now on his way to Eng- 
land to attend the Imperial Conference 
does not wholly agree with Sir Otto’s 
recommendations and it seems possible 
that some difficulty will be experi- 
enced before a working platform is 
achieved. We now hear that the Bank 
of England has made generous offers 
of assistance and will help Australia 
through her troubles. Australian 
Mabilities abroad aggregate £36,000,000 
for which it is impossible to make 

rovision except through Bank of 
England's interposition. 

Combined production of wheat as 
estimated by 13 countries in Europe 
shows a decrease of 32,000,000 bushels 
or 8% below. the production of last 

. The African production shows 
a decrease, of 20% or 15,000,000 bush- 
els. An increase of 20% or 70,000,000 
bushels is visible for Asia, while an 
inerease of 5% or 55,000,000 bushels is 
visible for. the on a em 
tinent. The aggregate estima pro- 
duction of wheat fa 1930 ~, a * 

ountries shows an increase 0 0 

7 R rotalling 2,857,380,- 
000 bushels. Estimates of the United 
States corn crop however, suggests a 
reduction of as much as 600,000,000 
bushels, indicating the smallest crop 
It seems to 
be fairly certain that there will be a 
serious shortage and this may indirect- 
ly effect the wheat situation by creating 
a demand, particularly of the lower 


99 | tades to augment supplies of fodder. 


90,512,828 
i 1,117,010 

Western Cities 
aa. 5, 1929 Sept. 4, 1930 
cocevees 48,879,726 § 48,068,501 
641,301 478,098 


8 
301,076 | of 72,000,000 bushels 
60 | offset this, 


; 
7 


estminster . 
Wi ecese 


4,417,720 


Reomting to estimates by Broom- 
hall (London) it is expected that 
Russia will ship 50,000,000 bushels of 
wheat during the ensuing season while 
another 25,000,000 is expected from 
India, and 40,000,000 bushels from the 
Danubian countries, making a total of 
115,000,000 bushels against the total 
from these 
sources in the preceding season. To 
Broomhall assigns 104,- 
000,000 bushels as Argentine exports to 
Europe against 144,000,000 shipped last 
year. Broomhall does not expect the 
United States to equal this year its 


Frank A. Rolph, President 


Sir James Woods, Vic#President 


A. E. Phipps, General Manager 
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Files 
Compare the qual- 
ity, appearance, 
trim, finish, capa- 
city, drawer ac- 
tion, and strength 
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the 1929 Convention of the Canadian 


Chamber of Commerce, on “Canada’s 


“Economic Partnership.” 


Agriculture has been a vital sneer in theDominion’s 
possible the dominant position 

at Canmde-—wheveln her icesign tcade'pat head 
is higher than any other country in 
Wheat and wheat flour are her greatest single 
ity of export trade, 


It has made 


constituting more 


commodi 
one-third of her total exports for 1928. 


Dclsteae ot Reinet er teen 
ent griculture. Its resources of 
ta always at the disposal of 
legitimate enterprises, have been available to 
farmers and farming interests for 


capital and 


experience, 


the world. 


of 


a century. Loans and credits, and friendly con, 


Tae Tae eed financial position, 
» ina y entren: position, 
ai an enviable record of service behind it, 
The Bank of Toronto is of increasing importance 
to agriculture and to all other ventures of integrity 
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By order ¥ : 


DIVIDEND NOTICES . 
THE MONTREAL CITY .& 
DISTRICT SAVINGS BANK 
¢ Dividend: Notice 
- A-dividend of three dollars per share 
of tle. paid-up Capital Stock of this 
Bank has been declared.for the cur- 
rent quarter, le on and after 
Wednesday, the first day. of October 
next, to olders of record Monday, 
the fifteenth day of September next, 
at three o'clock. : 
‘By order of ‘the Board. 


T, TAGGART SMYTH, 
General Manager. 


‘Montreal, August 26th, 1930.' 


“ABITIBI POWER & PAPER ~ 


iis] COMPANY, LIMITED 


vable on and after: 

_ lst October,.1930-. 

rs of'record.on.the books 

the. iny: at the close of busi- 

ness on 16th instant.: 
¢ Board. : 
. GILLESPIE, 
; 3 so Kms 2 ini 


re 


ee 
> 1%%, (being at 
Der annum), payabl 


e | been 


Dividend Notice 


or 
, 


Notice is hereby: given that a quar- 
terly dividend ..of -one and three- 
ss per cent has been declared on 

e Seven Percent Cumulative Pre- 
ne weet - eae aoe 7 re r 

m » Lim payable the ist day 
of: Getover,- 1980, to shareholders of 
record at the close of business the 20th 
ony of September, 1930. 

By Order of the Board. 

. s T. BROADHURST, 

- Secretary. 


J 


Notice is hereby given that a. Divi- 
dend of three cent upon:-the Paid 
Up,Capital Stock of this Institution has 
eclared for the rter ending 
30th September, 1930, being at the rate 
of twelve per cent per annum, and that 
the same will be payable at the Head 
Office of the Bank and its Branches on 
and after. Wednesday, thelist day of 
October, 1930, to shareholders. of record 
of; the 20th ‘September, 1930. 


~ - 


. |. By Order of the Board. 


ee eee 
fp) eaphe ain eoe 


‘By ordet of the Board. 
“ 5°) ROT. MACDONALD, 


| Toronto, Ont., Aug. 26th, 1930. 


‘ 


DOMINION 
OLD 
Notice of Common Stock Dividend 


DIVIDEND of One Doller end. 
secnspee iors cote 


"Dominion 7 
Textile Co. 
ae 


EST PETROLEUM 
RATION, LIMITED 


SUPER 
co 


A quarterly dividend at the rate of 6¢4 
aren “the Class “B” Preferred Stock of 


on recard at 
tember 13th, 1930. 


COMMON AND ORDINARY SHARES _ 


By Order of the Board, 
., JAMES D. Goon, 


uke Secretary-Treasuren 
London, Ontario, September 4th, 1930, 


> 


C. A. BOGERT, 
General Manager, 


Toronto, “28th August, 1930. 


Dominion Glass Company 
Rs LIMITED 
NOTICE. OF DIVIDENDS 

' Notice is; hereby given that a dividend of 

: three-quarters ~~ cent (1%%) has 

of. Geeedy te tee Geter ending the 

30th day of September, 1930. . 


“Notice is also hereby given that 2 dividend 
three-quarters: per cent (1%°) 


‘| whole industry be surveyed 


Greater hopefulness of traders in 
Canadian stock results from the 
Dominion Government’s proposals to 
put new teeth in anti-dumping legis- 
lation and from the fact that at last 
there is easy money.in Canada for 
stock market transactions. Street 
talk names a large number of com- 
ponies which are expected to benefit 

rom a more rigorous application 
of anti-dumping regulations and in 
point of fact there are few indus- 
tries which are omitted in such talk 
though farm machinery, steel, tex- 
tile, oil and automobile parts com- 
panies are most frequently mention- 
ed. It is felt that the new regulations 
are intended to give the Govern- 
ment a measure of direct control of 
tariff. rates without actually touch- 
ing schedules, and that therefore any 
influx of cheap foreign goods can be 
hampered as soon as the trend is 
noted to the benefit of total produc- 
tion of domestic companies. 

Get Money at 54% Per Cent 

Brokerage loans are now no longer 
a matter of difficulty. Brokers find 
no difficulty in getting all the money 
they want both from banks and trust 
companies, the -prevailing rate _be- 
ing 5% per cent. It may be noted 
that in.Canada, rates are much more 
stable than in the United States; 
they did-not go nearly so high in 


a 7 THE FINANCIAL. POST 
Tariff Talk, Cheap Money 
Improve Stock Outlook 


the boom days; and they are not like- 
ly to go so,low in the times of de- 
pression. Margins asked are usually 
from 33 to 35 per cent on the gen- 
erality of well-regarded stocks 
though in a few instances a fifty per 
cent margin is asked. This compar- 
ative ease in Canadian money is 
facilitating stock exchange opera- 
tions and over a period may_ help 
in the recovery of normal trading. 

Oil stocks showed a decided tend- 
ency towards recovery dyring the 
week. Massey-Harris declined to as 
low as 19 when the dividend on the 
common stock was passed. The drop 
surprised most traders who thought 
that the passing of the dividend had 
been thoroughly discounted by the 
price. Cockshutt Plow held very 
well in the face of the Massey-Harris 
action and the general understanding 
that farm machinery companies have 
not had as good a year this year 
as last. Cockshutt common is the 
senior security of the company and 
the surplus is sufficient to pay divi- 
dends for a period even if earnings 
do not entirely cover dividend re- 
quirements. Doubtless the effect: of 
tariff measures at the special session 
will have a definite bearing on poli- 
cies of dividend payment but inter- 
ests close to the management ex- 
press confidence in the continuance 
of payments. 


Auto Importation Decline 


$28,000,000 Fiscal Year: 


With the Border Cities petitioning 
the Dominion government for an em- 
bargo .on motor cars which are 
completely manufactured outside 
Canada, and making a plea that the 
with a 
view to determining what additional 
manufactures of motor parts can be 
undertaken in this country, it is 
timely to notice just what the auto- 
mobile -import situation is, at the 
present time, as compared with previ- 
ous years. 

A historical summary of the im- 
portations of automobiles and auto- 


. Freight Atomobiles 
Ne. Value 


$3,578,938 
1,537,765 


*| *Fiscal years ended March 31. 


DIVIDEND NOTICE 


aniacne Te 8) -of 1% 
o. 1%% upon the out- 
Preferred Sha of 


at.the clése of business on the Fifteenth day 

of’ ber, A.B, 1980. ° 
N CE is also given that a quarterly 
dividend. (No. 8). of Fifty Cents (5c) per 
share on the no par value Common. Shares 
ued and outstanding. has 
declared payable on or after the Thir- 
of September, A.D. 1930, to, share- 
of record at the close of business ‘on 
day of September, A.D. 1930. 

the Board, 


J: G. WALFORD, 
Secretary. 


Calgary, Alberta,- September 9th, 1930.. 


“NOVA-SCOTIA LIGHT & 


POWER COMPANY, LIMITED 


ORDINARY. DIVIDEND NO. 4 


Notice is hereby given that a dividend of 
one dollar, ($1.00) per share, for the quarter 
ending September 30th, 1930, has been de- 
clared upon the Ordinary Stock of the Com- 
pany, payable October ist, 1930, to share- 
holders of record at the close of business 
September 16th, 1930. » 

By Order of the Board, 

Cc. J. HAYES, 
Secretary. 


Halifax, N.S., September 2nd, .1930. 
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118,223)... 
59,559,717 


Dominion 
Notes 


Current 
Gold and 
Subsidiary 

Coin 


$- $ 
.++ | 30,357,023] 45,368,389 
evecee 9;464,468 6, 369,620 
465,511 5 


80,446 
9,695,324 
13,239,878 
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Provinciala.....+ +... 
Domi 


Manitoba Power 
Net Records Gain 


: From Our Own Correspondent 

MONTREAL.—Larger gross earnings 
by $12,437 and a rise of $1,734 in oper- 
ating expenses resulted in Manitoba 


Power Co. showing an increase in net ' 


NOTI 


mobile parts into Canada over the 
past twenty-five years is published in 
the latest report on the industry at 
Ottawa last week and would indicate 
that the high point of importations 
was reached in the fiscal year ended 
Mar: 31, 1929, since all import 
figures in both number and dollars 
are lower for 1930. In spite of this 
decrease however imports still 
amount to over $70,000,000 annually. 
The previous figure was over $98,- 


,000. 

The following table shows imports 
in detail, importations in the various 
groups during the pest decade: 

Passenge to 
No. . "Valve ~ Parts 

$ 8,399,537 $11,760,367 

9,501,362 10,211,791 

14,134,874 


11,857,165 
9,532,350 16,808,823 
14,188,715 


8,726,714 
14,022,814 23,111,109 
30,336,461 


23,882,455 
29,234,603' 33,237,181 
55,761,414 


34,173,547 
28,060,872 35,746,929 


42,447 
33,834 


earnings of $10,703 for the month of 
July, as compared with the sarnte month 
of the previous year. 

For the seven months ending July 31, 
a rise of $6,122 in operating expenses 
only slightly affected an increase of 
$47,482 in gross earnings, leaving net 
earnings $41,360 greater for the period. 


CES 


THE MONTREAL METROPOLITAN COMMISSION 


» PROVINCE OF QUEBEC 


11.George V,’ Chap. 140—1921, 12 George V, Chap. 123 and 124—1922, 13 George V, Chap. 


106—1922, 14 


George V, chap, 107—1924, 15 George V. Chap. 115—1925, 16 George V, Chap. 


&2—1926; 16 George’ V, Chap. 120—1928, 19 George V, Chap. 103—1929, and 20 George V, 


Chap. 147—1930. 


SALE OF $1,350,000.00 


Sinking Fund Gold Bonds — 


hereby given’ that = quarterly | 


DENOGMINATIO 


. 


32 Years — 4144% — Dated 


May Ist, 1930 — Maturing May Ist, 1962 


N $1,000. EACH. 


Registerable as to principal only. 
Interest. payable ist May and Ist November. 


/ 


‘Sealed tenders addressed to the undersigned marked ‘“‘TENDERS FOR BONDS,” will 


be received by 


The Montreal Metropolitan Commission, at its office, Room 316, City Hall. 


Mofitrea], until noon (Daylight Saving), on the 15th of September, 1930, for the purchase of 


the above bonds to be issued 


by the Commission. 


_ Alternative bids will be received as follows :— . 


1.—For bon 


ds payable both as to principal and interest at the Office of The Montreal 


Metropolitan Commission, in Montreal, or at the Agencies of the Bank of Montfeal, 
in New York, U.S.A., or in Toronto,’ Ont. 

The amount tendered to be payable with accrued interest on said bonds from May 
ist, 1930, in Montreal, in Canadian Funds against delivery of the bonds 


~2.—For bonds payable as to: principal and interest at the Office of The Montreal| 1929 


Metropolitan Commission, in Montr 


eal. 


The amount tendered to be payable with accrued interest on said bonds from May 
ist, 1980, in Montreal, in Canadian Funds against delivery of the bonds. 
All tenders must be accompanied hy a deposit equal to 1% (ONE PER CENT) of the 
mr amount of the loan, either in cash or by an accepted cheque payable to the Commission, 
drawn upon a chartered Bank doing business in Montreal. 


* The Commission reserves the right to re 
or part any one of them. 


Tenders will be opened at 


ject any or all tenders, or to accept in whole 


a public meeting of the Commission, in Room 115, City Hall, 


Montreal, to be held at noon (Daylight Saving), on the 15th of September, 1930. 


This loan: is secured on the taxable immoveable property of the municipalities subject 
to the action of the Commission and those municipalities ave jointly and suvieaiae oa 


sible for said loan. 


The municipalities subject to the action of the Commission are the following: 


Cities :—Montrea!, Westmount, Outremont, Verdun and Lachi 


Towns :—Montreal East, Montreal West 
Pierre, Lasalle, 


ine. 


+ Mount Royal, Hampstead, St. Laurent, St. 


Pointe aux Trembles, Montreal North and Saint-Michel. 


THE MONTREAL METROPOLITAN COMMISSION.’ 
(Signed) E. T. SAMPSON, 


Secretary-Treasurer, 


——— 7 
Return of the Chartered Banks of the Dominion of Canada, July 31, 1930 - 


. Balance 
Notes in Due to 
Circulation | Dominion 
Government 


Demand 
Deposits in 
Canada 


Advances 
under 
Finance Act 


$ 


De 


_, Provincial 
vovernments 


377,877,970 
124,301,399 
62,681,948) . . 
35,720,815) . . 
285,906, 
289,079,951 


"S$ 00/000) 
20,000, 0001 


5,895,979 
4,491 


2,000,000 ‘ 6 
3,000,000; 1,040,245 90, 


700,000} 777,132 
Pub eade 298,734 


United 
States 
and other 
toreign 
currencies 
a ae ts : 


$ | 
3,034,689 31,622,782 
973,2 8,438,397 
6,334,385 | . 
1,761,691 
2,131,989 


Balances 
dus from 
other 
banks 


Notes 
of other 
banks 


5,937 
231 


437, -r 
1,643,132 


4,584,457 


**Of this deposit $14,680,866 is in gold coin: th 
*The business of the bank in ook Benen tw ne wang Ratt 
tin addition to the businesa of its Agency in 


’ {The Royal Bank of Canada (France) has 


been i 


2$The assets and liabilities of the Banque Canad 


Savings 


69,596,823 
1,794,963) 


31,700,000, 3 1,709,474| 008,281,927 1, 402,027,767 


Due trom 


Due to 
Banks io 
U.K. 


Bal. due to 
other banks 
in Canada 


$ $ 


855,834 
97,418 
247,284 
3,984,496 
3,007,028 
295,393 
31,123 
58,404 


938,848 


385,64,47 | 11,347,692] 9,515,828 


r Deposits 
osits ip Elsewhere 


anada 


106,248,206 
34,663,394 


36,043,333 

192,302,510 
3,814,486 3,047,868 
606,474 1,319,166 


646,474). ate 168,883 cone 


Canadian 
municipal 
British 
ani foreign 
S*curities 


Govern- 
ment 
securities 


Due trom 
banks 
elsewhere 


banks 
in U.K. 


8 


959,530 
181,051 
435,80) 
61,468 
631,801 
1,497,218 
7,746) 
53,938) 
42,520 
34,637 


3,956,719 


69,467 
365,376 


110,224,811 


are incorporated in the abov: tement.— note 
in Paris, and the and Habil wt them 
ubsidiary of the 


. 


Railway 
and other 
bonds and 

stocks 


101,374,026] _52,566,823|232,398,025 | 189,400,529] 1 277, 


Canadian Car Co. 3 
Reopens Unit in East 


From Our Own Correspondent 


MONTREAL. — Amherst, 
N.S., rolling mills of the Cana- 
dian Car and Foundry Com- 

any have been reopened, after 
fyin idle for several weeks. 
‘No arse orders have been re- 
ceived, but small orders have 
been coming to hand in suffi- 
cient quantities to justify the 
opening of the plant. 


The main plants of the com- 
pany, at Montreal, are still on 
short time, All of the larger 
jobs were cleaned up a few 
weeks ago and until additional 
work is received from the rail- 
ways, only a skeleton staff. 
will be retained on the payroll. 


Despite the slowness of oper- 
ations in the last few weeks, 
the company will close its fis- 
cal year this month with earn- 
ings at a high point. Depend- 
ing upon the amount written 
off for depreciation and appro- 
priations for reserves, it is 
expected that share earnings 
will compare very aoe 
with those of last year, whic 
in turn were the highest 
recorded in many years. 


————_—_——_———_—_—_—_—E ES 
> 
Monthly Bank Clearings 
MONTHLY BANK CLEARINGS 
Eastern Cities 

August, 1929 August, 1930 
Halifax + $14,417,688 
Saint John ....++ 12,378,406 


Moncton .. 
Sherbrooke 


27,862,054, 
14,458,065 
22,003,013 
6,137,383 
Western Cities ‘ 
August, 1929 August, 1930 
$ 4,417,720 $ 3,440,939 
330,692 


14,244,755 


Prince Albert ... 
Lethbr cocccee 


Medicine Hat .... 


NOTICES 


Manager Available | 


Experienced all branches of 
sales development and managing 
large organization. Well connected | 
Central and Western Canada. Good 
character, record and references. 

Apply Box 233 The Financial 
Post, Toronto. 


LS 


SUN LIFE ASSURANCE 
COMPANY OF CANADA 
HEAD OFFICE - MONTREAL 
Stack Transfer Department 


Notice is hereby given that the 
Stock Transfer ks of the Com- 
pany will be closed from the 16th to 
the 30th of September, both dates 
inclusive, for the preparation of the 
dividend to become due and payable 
on the Ist day of October, 1930, to 
shareholders of record at the close 
of business on September 15th, 1930. 


By Order of the Board, 


H. W. K. HALE, 
Secretary. 


Tender for Stock 
THE : 
BANK OF NOVA SCOTIA 


Tenders will. be received by the 
undersigned up to noon on September 
20th, 1930, for the whole or an art 
of 1047 shares of the par value of $100 
each of the Capital Stock of The Bank 
of Nova Scotia, 


The shares now offered comprise ‘the 
unaccepfed allotments’ together with 
the fractions of shares arising from 
the allotment of the new Capital Stock 
issue of 20,000 shares authorized by the 
Board of Directors on 17th December, 


A certified cheque for ten per cent. 
(10%) of the cost of the shares applied. 
for must accompany each tender, which 
must state the price per share bid and 
be addressed to “The General Manager, 
The Bank of Nova Scotia, Toronto 2, 
Ontario,” marked “Tenders for Stock.” 


In case a tefider is accepted the 
balance will he payable on allotment 
and the stock will rank for dividend 
from the date of payment at any 
Branch or Agency of the Bank. 


The. Bank does not bind itself .to 
accept the highest or any tender. 


_ By Order of the Board. 
% J. A. MeLEOD, 
General Manager. 


Halifax, N.S., August 26th, 1930. 


Bills 
Payable 


Due to 
Banks 
Elsewhere 


Letters of 
Credit 
outstanding 


s $ 8 


6,834,464 
2,287,811 
1,549,668 
88,250) .... 
19,442,356 


61,910,255|  13,728,238| 89,197,810 


Other 
current 
loan. in 
Canada 


Cull loans 


Call loans 
2 elsewhere 


in Canada 


3 


296,157,262 
97,455,178 
67, 


694,944 
20,859,794 
252,831,187 
336,174,205 
"68,511,045 


83,433,468 
12,267,954 


597,36 

3,211,484 

3 ** "3,900,000 
1b23 gop geal tote to 


Other 
Liabilities 


$9,197,810 4,105,373 


current 
Loans else- 
where 


37,928,067 
135,336,242 
990,876 
92,102 
76,141\... Ripeses ccnttiaie Sy cculec alle A. 
341,949] 224,779,901] _7,983,617|100,302,314| °8.017,584| §.$19.525| 


Montreal Dairy Adds Director 
From.Our’Own Correspondent — 
MONTREAL.—F., E.. M. Robinson, 
president of the National Dairy Council, 
has been elected’a director of Montreal 
Dairy Co., a subsidiary of Dairy Corp. 
of Canada. Mr. Robinsor has also been 
elected to the board of Dairy Corp. of 
Canada. 


‘Trihey Joins Tooke’ Board 


From Our Own corey mn 
MONTREAL.—Lieut.-Co]., H.. J.-Tri-: 


hey has. been, elected to the board of 


directors of Tooke Brothers, Ltd., in 


place of R. J. Ward, secretary-treasurer. 
The annual meeting of the company-was 


routine in character, and the annual ré- |’ 


port, recently published, was unani- 
mously approved. 


September 11, 1980 
Fewer Immigrants Enter Canada 
During, the first four months of. 
current fiseal year 58,273 immigra: 
were admitted to Canada as. 
‘with 94,214 for the similar 
1929. Those from. the Bri 


13 
States 12,075, while 11,109 came f 


Northern Europe. oe 


s 


POWER CORPORATION OF CANADA | 


LIMI 


Finance - Engineering - Construction - ‘Management 


Conarolling throudhsineck ouinerilp or helibig'a subneasial tréeres in— 


BRITISH COLUMBI&# POWER CORPORATION, | 
CANADA NORTHERN POWER CORPORATION, 
LIMITED 4 P% 
DOMINION POWER AND TRANSMISSION COMPANY, 
EAST KOOTENAY POWER. COMPANY, LIMITED 


fixed assets of this company 


*The 
close of the fiscal year. 


‘A.J. NESBITT, Montreal, President 


BOARD OF DIRECTORS 


MANITOBA POWER COMPANY, LIMITED 
NORTHERN BRITISH COLUMBIA POWER COMPANY,’ 
NORTHWESTERN POWER COMPANY, LIMITED : 
WINNIPEG ELECTRIC COMPANY 
SOUTHERN’ CANADA POWER COMPANY, LIMITED 
were sold to the Ontario Hydro-Electric Power Commission sincs the 


'P. A. THOMSON, Montreal, Vibe-President 


J. B. WOODYATT, Montreal, Vice-President and General Manage!” 


Col, J. R. MOODIE, Hamilton 


GROSS EARNINGS. ..... 
EXPENSES 


NET EARNINGS. ee 50 eeee 254,518.23 709,463.94 1,802,557.44 . 2,846,418.10. 2:210.705.00 b 


$324496.92 $796-644.98. $2,128,641.42 $3,312. 104.28 : nena 4 
69,958.69 87,170.99 | 326,083.98 465,686.18 - e 


N: A. TIMMINS, Montreal 


J. M. ROBERTSON, Montreal 


* 


492,207.00 


r 


Balance Sheet as at June 30th, 1930 


 $49,996,290.67 346,963,044.99 


if 


sprzisz 
ns 
Aris | 


pl 
ay 
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a 


vi 
i 


fi 


"Redeemable in whole or in part at $1 


We have received all the 


Montreal, 7th August, 1930.. 


ROOM EER ROHR EERE EEE EE eee were ceee 


: 


; f 


SP OOF OO OF OF 886 F 04 68 OF +e CESSES SO OF $ 


eee 
eee em ee eeeeeee 


'$ 732 


300,008.60 


o50:873.00 


Credit 30th June, 1906255555 COCR OH OR CORSO Ce Se Cees : “ 3,491,303.80 
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MAGNITUDE OF OPERATIONS 


The following condensed statemerit of the operations of 


- 


the public utility 


panies which Power Corporation of Canada, Limited ‘controls, or is substantially 
i indicative of the magnitude of its operations.. kt comprises the 
tions of the above named Companies. St e 


Dividends 
Declared 
and unpaid 


Capital 
paid up 


Reserve 
Fund 


38,000,000 
22°597,293 
1,500, 

30,000, 
3 000, 
000, 
000, 
250,000 
500,000 


"160,847,293 


Loans to oe 
munici- 
palities 


provincial 
govern- 


ments than 


Premises 
3 $ PG / $ 


4, 
15, 


841,817) 3,342,072) 31,066,921 
$90,797} $16,865} ° 7,583,126 
vase cacessh ASE 
2,817,791] 27,709,267 
1,287;502} 11,147,46 
1,619, 
11,798] 9,914,518 
7,892| 5,544,763 
422,167 


figures are incorporated in the above statement.—Footnote to Bank at Montreal retara 


assets and liabilities of th 
Banque Canadienne jaatlensie enn bos 


ef Co return, 


. Total 
Liabilities 


4,207,478 
144,756,089| 3,145,858,913| 211,500,000 | 145,051,000 


sstate 
other 


147,965 


~ 


Capital 


Capita! 
authorized 


subscribed | divi- 
jen 


800,979,668) 
255,576,13 
123,459,144 
$1,722,730 
624,958,261 


Bank ' t 
Prem.ses ae 
circulation 


Mortgages 
on re 
estate . 


341,248 


544,076 
225,953 


907,579} 78,189,158] 89,197,810 


fast} Loans to 
Directors 


21,321,127 


Sete 


Average Average 
i“ and Dominion 
in Held | Notes Heid 
& 5 


29,989,138] 46,301,283 
9,281,043|> 6,623,931 
040 00; 


13,121,123 
1 (018,328 
52 


26,012 
10,994 


65,068,485 


Shares of 
tn centra! | and loans 
‘to con. 
trolled 
companies 


8 
2,142,21 


ee 


| 


ae 


spbat tacky 
4,371,832} 287,5 
4,743,997 


sesESEE 


8 


4 
co vedeeees 4,136,452 
38,430,866 
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11,257,743] 1,962,838|3,170,726,549 | 


mows Co. one ey 


a 


te! 


a a ge 


A ots 
3 





yrent + 


rates in 
‘the #0 


' ; op} 
Paes tres, Anot! od 
aa oT oe ) . 


a a ‘ 


ae 


8 }w 


aul 


Cs 


y 


~ 
a ak a 


, 1980 


ite Enter Canada ~ 
t four months ef the- 
; a immigrants 
anada as 
ne similar. areas 
_the British. Isles 
ad from. the United - 
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OR PRAIRIES 


JMOVE SLOWLY 


ikatchewan Cities Hesi- 
te to Accept Proposal 
_ of Company 


HUME IS DUBIOUS 


mitec : Alberta's .Atti- 
e Might Be Differ. 
ent if Sources Near 
. Exhaustion, 

a oo ess is v slow 
mnnection with the various pro- 
peng satura gas to Regina, 
on o0se Jaw and Swift 

various projects had been 
ted to the cities named, re- 
ey isabel = es up the 

as y of natural gas 
Alberta until it had been oa 
coxggathe ox mot ae te. guts 

; quantity. might ‘possi 
ed within the athens. Shs 
ncl ent accordingly 
nged the Dominion govern- 
z in moot sreate - a 
. 4 . ° ume, 0 e 
inion Geological Survey. 

-B ) ; now" been 
ceive hed, and while it 


— 


. "s % 
ear 
say that gas might not yet 
povered in quantity in Sask- 
it »shows that various 


fils 80 far drilled have not suc- 


the geological structure of 


pr ently encour- 


} Dominion Gas'& Electric Co., 

‘of the leading contenders for city 
ses, hag been publishing ‘full 
sements in the newspapers, 

ming the B aber vy it has. made. 

yp stat lat: the . company’ has 

aC ae” Sevelaped yas fields ~in 
tta Burdett, Foremost, Viking and 
arte weckacsing the Bow Island 
in’ mg the Bow Islan 
“sands with waste gas from the 
urner Valley which is being stored in 
field at trate of five million 


a or oe 
Ratt cise contracts with Royalite 
other Imperial Oil gompenion in 
‘a for the purchase of natural 
giving them a call on ae su 
plies estimated at 400,000, cubic 
et a-day, and that the gas from ee 
wing wells in the Turner Valley 
they have not under contract 
ts at the present time to. only 
ix milion~ feet “a -day. - The 
nt' sets:-out the schedule of 
‘rates proposed, which varies -from a 
‘™aximum of seventy-five..cents a 
thousand feet for minimum domestic 
use down to a minimum of twenty-five 
» eents a thousand.for quantities of five 
- . million feet and over.. The average 
* domestic rate: is: -calculated -to by 
— fifty-five cents: a+ thousand 
eet. 


AT 
-_ 


The advertisement. also. sets out the| V 


xesult of 
gas is 
red in Sas- 
: . oe paper neg to 
take care e needs e cities. 
, _ are several iatetionttics in — 
y 0 reaching an agreement, ne 
inthe feeling in Moose Jaw and Swift 
(Ggrrent that rates in those cities; es 
nearer the sourceeof supply, 
Sialeie: Anethor te the Bers taai 
ot res. Another e hope tha 
mae may yet be discovered within the 
Pevince which could be piped to the 
pus cities at a much lower cost. 
ny citize thin the province 
already invested a good deal of 
y in the search for a producing 
and they -press the claim that 
thing should be done until they have 
hsusted their search. Doubts are 
pwn upon the willingness: of the 
nce of Alberta to allow gas from 
t province to be used for the ad- 
of cities in the neighboring 
ce, particularly if later the sup- 
should run low or ne 
Alberta should be developed. 
is also a feeling that the prov- 
if it makes extensive use of 
’s gas, will be abandoning one 
its own resources in the lignite 
fields of the south. 
There is some reluctance in pro- 
Bt al government circles to.back a 
- private venture, when se much: has 
4] said of the gévernment’s belief in 
| public ownership, of which evidence 
3 been given in the extensive de- 
¥elopment of the provincial electric 
4 eme. Pressure is being brought 
nm both the governments and upon 
ty. representatives to delay action. 
On the other hand there is a strong 
Seling that if the gas projéct is 
imately to be embraced it would be 
desirable to get it under way as 
promptly as possible, on account ef the 
- extra employment that would be 
~~ ereated. . 


company’s coneimsens, as- 
4 aah ik, ' to 


oo 


sed ia : 7 ‘85 cents. 
ied in discovering supplies, 
@ that nothing thst to kann con- |; W 


“province is 
amg to justify the expense of drill-| 


“Cement Nordon Well; 
Soon to List Stock 


~ Latest advi from Nordon’s 
drilling opera on in the But- 
tonwillow field of California 
is to the effect that the well 
now stands cemented at a 
depth: of 4,900 feet and that 
drilling will be resumed as - 
soon as the cement sets. 
Officials also report that the 
final details for listing the 
stock on the New York Curb 
are being completed, and it is 
expected that the stock will be 
ep in about ‘two weeks’ 
e. oe 


MANITOBA BOARD 
DELAYS DECISION 
ON TROLLEY FARE 


Present. Rate of Seven 
- Cents Only Temporary 
Relief 


a From Our Own Correspondent 

« WINNIPEG.—The public utilities 
board of Manitoba has adjourned un- 
til Copsamber 17 the application of 
the Winnipeg Electric Railway for, 
increases in fares in Winnipeg and 
adjoining municipalities. In the 
meantime, the board is having an 
appraisal and analysis of the com- 
pany's properties made by the To- 
ronto firm of Wilson, Bunnell and 
Borgstrom, engineers and traction 
experts. 

- The Winnipeg Electric is now col- 
lecti from car riders a seven-cent 
cash fare, with five tickets sold for 
This was granted as a 
measure}of temporary relief by the 
innipeg city council, pending an 
adjustment of fares which only the 
public utilities board could confirm. 


Asks Ten Cents Cash 


The. company has now suggested 
to the.board that the cash fare 
should be made ten cents, with ticket 
fares fixed at 3 for 25 cents or pos- 
sibly 6 for 45 cents. A statement 


subsequently. issued by Edward An- 


derson, president, pointed out that 
it was not intended that the ten- 
cent.cash fare should apply to regu- 
lar_car riders, but merely to casual 
patrons, while regular riders, buying 
tickets, would travel more cheaply. 
The’ seven-cent cash fare, it was 
claimed, is an awkward one to col- 
lect, not only because of the time 
occupied-in making change, but on 
account of the difficulty of checking 
the coins as they are deposited in 
fare boxes. 


Counsel for the utility, in a state- 
ment presented to the board, con- 
tended that the company was _provid- 
ing more service per capita per mile 
of line, and per enger, than 
Montreal, Ottawa, Toronto or Van- 
couver, and that buses and street 
cars: are being operated on routes 
which do not justify the service to 
the extent which is now being pro- 


* In addition to fare increases, the 
company hopes to be relieved from 
the percentage charge or revenues 
which it now pays to the city, as well 
as from the paving charges, which 
it contends, are no longer justified 
under present conditions. 

© ‘ 


HUDSON’S BAY CO. 
INQUISITORS NAMED 


Committee to Enquire Into 
Affairs as Result of 
Criticism 
» The committee of proprietors ‘inde- 
pendent of the governing committee 
has. been. appointed in the Hudson’s 
Bay Co. ‘in accordance with the 
announcement at the annual meeting 
on June 27. It was then stated by the 
governor, C. V. Sale, that a committee 
would be asked thoroughly to investi- 
gate the affairs of the company and 
to make a report so that the pro- 
prietors could determine whether or 
not there was justification for the 
criticism which had been leveled from 
time to time in the last few years at 
the governing committee, particularly 

the governor. 

The special committee is composed 
of Alfred Shepherd, W i oe 
Poole, George Watson and H. M. 
Trouncer, with A. J. Reddaway of the 
firm of chartered accountants of Ball, 
Baker, Ash & Co., as secretary. 


- 


Say Pantorium Earns $2.50 


‘Pantorium Dye Works of Edmonton 
and Victoria is‘ reported to have had 
profits of about $2.50 per share on 
the 20,000 shares of common stock 
outstanding, after payment of divi- 
dends on the $150,000 of preferred. 


20% OF ACREAGE 
IN SASKATCHEWAN 
FOR COMPULSION 


Overwhelming Majority of 
Growers Indifferent or 
Opposed 


From Our Own Correspondent 

REGINA.—The referendum of the 
Saskatchewan Wheat Pool on the 
subject of making pooling compul- 
sory for all grain grown in the prov- 
ince resulted in a large majority 
of those voting in favor of .compul- 
sion. There were 34,621 votes for 
the proposal and 13,645 against, But, 
because of the comparatively small 
vote polled the ee are generally 
believed to spell the end of the proj- 
ect for compulsory pooling. 


Consider at Next Meeting 


A statement issued by the Wheat 
Pool upon the announcement of the 
voting contains the following: 

“It will be recalled that at the June 
meeting of delegates the delegates de- 
cided a substantial majority in 
favor of the proposed 100 per cent 
pooling legislation for Saskatchewan, 
and further authorized the taking of 
a ballot among the Pool membership 
on the understanding that a majority 
vote of those voting in favor of the 
proposed legislation will be accepted 
as a mandate by the organization on the 
basis of which the government would be 
approached formally with a request 
that such legislation be enacted. The 
matter will therefore be considered by 
the board of directors of the Wheat 
Pool at its next regular meeting.” 

Premier Anderson had previously 
called the members of the provincial 
cabinet and supporters of the govern- 
ment in the legislature into confer- 
ence to consider, not the proposal on 
which the delegates were voting, 
which covered a compulsory pool to 
be brought into effect next year, but 
the more recent proposal that a spe- 
cial session of the legislature should 
be called to enact a compulsory pool- 
ing measure covering the marketing 
of all Saskatchewan grain this year. 
That proposal had been formally 
submitted by the Wheat Pool direc- 
tors tothe government. The premier 
at once made the comparative small- 
ness of the vote the basis of a re- 
fusal of that request. In a published 
statement he referred to various dif- 
ficulties in the way of the proposal, 
including both the lateness of the 
season and the opposition of Mani- 
toba and, Alberta to such a scheme, 
and then said: ’ 

“The fact must be considered that 
there are approximately 120,000 farm- 
ers in the province, of whom 83,000 are 
contract signers, but out of 83,000 bal- 
lots recently sent out by the pool, only 
47,000 were returned, and considering 
the fact that only 34,000 of these were 
in favor of adopting a system of com- 
pulsory marketing it was thought that 
this was not sufficient justification for 
enacting compulsory legislation to con- 
trol the 1930 crop.” 

The-premier-went on to indicate 
the willingness of the government to 
provide legislative authority for tak- 
ing a referendum of all the grain 
growers in:the’province, to be con- 
ducted ‘by ‘thée* government, with a 
view to ascertaining what percent- 
age of produeers’are in favor of the 
compulsory marketing of wheat. 

Two Types of Votes 

The proposal upon which the wheat 
pool members have just ballotted 
also involved taking a referendum, 
but of a somewhat. different charac- 
ter to what the premier now offers. 
The idea was that the legislature 


should pass an act to provide a com-: 
‘pulsory pool, that the act should be 


submitted to grain growers in a 
referendum, and should come into 
force if a two-thirds majority of 
those voting should be in favor of it. 
That would probably be somewhat 
easier to accomplish than would se- 
curing an initial vote of a sufficient 
number to justify the government in 
bringing in a system of compulsion. 

In spite of the large recorded ma- 
jority in favor of compulsion, of the 
votes actually cast in the wheat pool 
ballot, it appears that these repre- 
sent hardly more than 20 per cent of 
the actual wheat production of the 
province. at 

Faced with the apparent impos- 
sibility of putting over the compul- 
sion idea, the wheat pool directors 
and delegates still havé a chance to 
drop the matter, without pushing the 
matter on to another vote, and to a 
controversy which many leaders feel 
would do a great deal of harm to 
the organization. There will be an- 
other meeting of wheat pool dele- 
gates before the legislature would 
need to set up machinery for a vote, 
and such a course will undoubtedly 
be urged. But the leaders among 
the compulsionists are still active, 
and some of their utterances indicate 
an intention to carry on the fight to 
the last ditch. 
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| Hillcrest Collieries 
Suspend Dividend 


From Our Own Correspondent 

MONTREAL. — Hillcrest 
Collieries, Ltd., has passed the 
dividend on its common stock. 
Disbursements on the common 
have been made at the rate of 
$6 a share annually since 1920. 
Earnings in 1929 were equal 
to $6.18 a share on the com- 
mon; suspension of dividend 
payments was not unexpected. 

Since the beginning of the 
current year operations have 
been on short time and work 
has been distributed as equally 
as possible among employees. 


It was officially intimated 
that current earnings, while 
not sufficient to warrant pay- 
ment of common dividends, 
covered payment of interest on 
bonds and dividends on the 
preferred stock. 


Both the preferred and com- 
mon stocks of Hillcrest Col- 
lieries are listed on the Mont- 
real Exchange, but are in- 
active. The last sale of com- 
mon was in February, 1929, 
when 15 shares were traded at 
70. At present the common is 
quoted at 650 bid with no 
offering. 


BUTTER- IMPORTS 
EASILY ABSORBED 
AT RISING LEVELS 


New Zéaland Butter and 
Larger Home Output 
Used 


From Our Own Correspondent 

OTTAWA. — Information which 
has an important bearing on the New 
Zealand trade treaty was made pub- 
lic at Ottawa last week. The figures 
seem to indicate that butter imports 
from New Zealand did not prevent 
butter prices from rising. The finan- 
cial returns of Canadian dairy farm- 
ers were greater in 1929 than in any 
year of record. 

On only three occasions in the 
history of Canada has our production 
of butter been greater than it was in 
1929 and at no time have prices been 

higher. ” 
he figures, including the totals 
for the preceding five years 
T Av. price 


otal production 
Ibs. Value c. per Ib. 
$60,494,326 34 
63,008,097 
61,763,890 


eseeee 176,978,947 . 65,709,986 


e+eeee 168,027,089 64,702,538 
+++ 174,724,465 67,291,186 38 
The imports of butter from New 
Zealand have grown rapidly. The 
figures are as follows, and it must 
be remenibered they are for the fiscal 
years (ending March 31) while the 
production figures are for the calen- 


162,848 Ibs. 
2,342,966 Ibs, 
4,904,536 Ibs. 
13,623,917 Ibs. 

24,730,851 Ibs. 
39,744,816 Ibs. 

_ The Australian treaty was ‘entered 
into in the fall of 1925 and was ex- 
tended almost immediately, by order- 
in-council, to New Zealand. Little 
or no butter came in from New Zea- 
land in the fiscal year closing March 
31, 1926—that is in comparison with 
domestic production. The movement 
got under way in earnest in 1927, 
which covers niné months of the 
calendar year 1926, when the aver- 
age price of butter in Canada was 34 
cents per pound. Subsequently but- 
ter imports advanced to nearly 40,- 
000,000 pounds, but the average price 
went up 4 cents per pound. 

These figures bear out the point 
of view expressed by F. E. M. Rob- 
inson, pregident of the National 
Dai ouncil, in a letter published 
in The Financial Post of last week. 
Mr. Robinson pointed out that the 
dairy industry does not want imports 
from New Zealand shut out but pre- 
fers to remain within the domestic 
market, taking a modest increase in 
prices by way of a four cent tariff. 
This tariff was granted last May by 
the Liberal government, but the new 
government has not announced what 
it will do. In retaliation for the in- 
creased butter duty, New Zealand 
has cut off our preference on auto- 
mobiles. 
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HYDRO SECURITIES 
MAKE WIDE GAINS 
DURING FIRST HALF 


Total Earnings Equal to 
$2.86 a Share on Com- 
mon Stock 


From Our Own Correspondent 

MONTREAL—Earnings of Hydro- 
Electric Securities Corp. for the 
quarter ended June 30, 1930, showed 
a marked gain. Net ordinary income, 
consisting of dividends and interest 
received from investments, less ex- 
penses, amounted to $1,130,858 as 
compared with $559,629 for the cor- 
responding period in 1929, 


A quarterly dividend of 50 cents a 
share will be declared for the quarter 
ending September 15, representing an 
annual rate of $2. This dividend has 
been paid for twelve months and rep- 
resents an increase from the previous 
annual rate of $1 a share, 


In the first six months of the cur- 
rent year, ordinary income of Hydro- 
Electric Securities Corp. amounted 
to $1,950,391 compared with $986,- 
687 for the same period in 1929. In 
the period of twelve months ended 
June 30, 1930, ordinary income show- 
ed a gain of over 90 per cent compar- 
ed with the previous twelve months, 


Earnings in the half year ended 
June 30, 1930, were equal after all 
deductions to 96 cents a share on the 
common stock as against 63 cents a 
share on a lesser number of shares 
outstanding in the first half of 1929. 

“Extraordinary Income” 

Tis record of increased earnings, 
how#ver, has been supplemented by 
a Ilmge volume of profits realized 
from the sale of securities from un- 
derwriters, and from syndicates. Dur- 
ing the first six months of the current 
aad these sources of revenue, termed 

y the company, “extraordinary in- 
conte” produced $3,008,083. 

From this extraordinary income 
there was applicable to the common 
shares in the first half of 1930, after 
alléwing for participating rights of 
the “B” preferred stock, an amount 
of $1.90 a share. 


Thus the total earnings on the 
common stock for the six months 
period in 1930.were equal to $2.86 a 
share. Earnings in 1929, twelve 
months, were equal to $5.08 a share. 

More Shares Issued 

During the early part of the cur- 
rent fiscal year there has been a sub- 
stantial increase in the amount of 
common stock outstanding, due to the 
exercising of options at $35 a share. 
Accordingly, the total. number of 
common stock outstanding has been 
increased from 743,248 to 1,423,524 
shares. 

Nearly all these options have now 
been exercised. In return for this 
stock the company has received a 
large sum in cash which thereby be- 
came available for investment. 

Hydro-Electric Securities Corp. has 
approximately 90 per cent of its as- 
sets invested in public utilities in the 
United States. The remaining 10 
per cent is divided among companies 
operating in other countries, such as 
Spain, Italy, Belgium. The company 
holds a Canadian charter and~has 
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FINANCIAL AGENTS, TRUSTEES AND LIQUIDATORS 


Walter S. Newton 


W. 8. NEWTON, Official Trustee 
500 Mining Exchange Building 
Winnipeg ~ 


Leslie Cooney 


for Manitoba and Saskatchewan 
- 356 Main St. 
Paone 26 381 


three Canadian representatives on 
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the board. 

Following is a table showing a 
comparison of earnings for the second 
quarter and first half of 1930, and 
twelve months ended June 30, 

Quarter ended June 30 


: 1980 1929 
Net ordinary income .. $1,130,858 $ 559,629 


No. com. shares . 

outstanding «a 1,423,524 743,248 
Earned on com. ...... 58 40 

Half Year ended June 30 
Net ordinary income .. $1,950,391 $ 986,687 
Earned on com. ...... 96 63 
12 Mos. ended June 30 

Net ordinary income .. $3,736,088 $1,944,840 
Earned on com, .,.... $1.83 $1.24 


Medicine Hat Greenhouses 
Reports Position Good 

Balance sheet of Medicine Hat 
Greenhouses Ltd., which has just be- 
come available for the year ended July 
31, 1930, shows a surplus of $40,582, 
compared with a surplus of $41,380 for 
the previous year. 

Profits for the year were $55,811 
before depreciation of $24,996, pre- 
ferred dividends of $24,307 and common 
dividends, 25 cents per share, totalling 
$5,000. 

Current assets, of which some $5,- 
800 is in cash, total $83,245, compared 
with current liabilities of $5,379, 
leaving a net working capital of $77,- 
866. Of the current assets, the larg- 
est item is $39,300 in stock in green- 
houses, while investments at cost are 
shown at $27,067. Deferred charges 
— $9,168. Gross assets are $424,- 

As reported in The Financial Post 
of August 28, 370 preferred shares had 
been bought for sinking fund pur- 


poses, leaving 3,430 outstanding, of the 
par value of $343,000. 
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on your savings 


By CHAMPION-SIMMONS 
INVESTMENT CORP. LTD. 


Send information to— 


British 
Columbia 
Investments 


As one of the oldest financial 

institutions in British Columbia 

we offer non-residents a com- 
plete service in 


Bonds — Mortgages 
Real Estate Investments 


VANCOUVER LIMITED 
INVESTMENT BANKERS 
418 Howe St., Vancouver, B.C. 
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and discover 


new ways 


to save 


WEBER BROS. 


Agencies Limited 


Real Estate — Insurance 


Financial Agents 
M ers 
wAicoten Credit 
Company, Limited 


Edmonton Credit Building 


Edmonton, Alberta 


5. A. Morrison &Co. 


INVESTMENT 


SECURITIES 
BANKERS 


Northern Ontario Bldg. 
330 Bay St., Toronto 2 


D.M.DUGGAN 


INVESTMENTS, LTD. 


BANK OF TORONTO BUILDING 
EDMONTON, ‘CANADA 


SING the Multigraph is one 
thing ....and using it for all 
it's worth is something else. Many 
an organization which makes the 


A General Banking & Foreign Exchange Business Transacted 


Bonds | 
and 
insurance 
1811 Cornwall St. 
REGINA «+ SASK, 


McCALLUM, HILL & CO,; sf 
Stocks, Bonds, Grains 
Mop rnate Wine te All Masbate) ee 
REGINA, SASK. 
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York Curb Market (Amoctan) Spas Ae 
STOCK BROKERS | 
THIGH M. MCCARTHY = A. ON BA iran 
wee. Le RE ee 
Canada Permanent Building, 320 Bay Street 
TORONTO .. sv pata 
Telephone: Adelaide 9151 


The Weybum Seam 


Chartered by the Act of the Dominion Parliamen$ 
THIRTY BRANCHES IN SASKATCHEWAN = 
HEAD OFFICE . 


DIRECTORS:—Alex Simpson, Pres., Hol d 
Jos. Mergens, :Vice-Pres., Weyburn, Sask.; J. 
Weyburn, Sask.; M. A. Miller, Weyburn, Sask.; O. 
son, Minneapolis, Minn.; N. D, McKinnon, W 

H. O. Powell, Gen. Mgr., Weyburn, Sask. ee 
71. wie « 
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to your business 


|/EARLY BEGINNINGS 


TRACED BY TWEED Multigraph pay for itself each 


Turner Valley Drilling Report | 


(Wells being drilled by Imperial Oil) 


PROGRESS REPORT—Week Ending Sept. 6, 1930 


Depth 
last Present Feet 


of ‘Well No. aunt ews 


lite eeccrerces 20 
ite Weeeeeere 
i etbeosooe 25 


3517 
4875 
1604 

786 
3894 


5423 
_ 4984 
5307 


3059 
3315 
4036 


1483 


pececconm 

SOME. poessseeese 
AM, W. Assoc. »..< 
: land Devsoere” 
sy . pessoene 
Aa Be? D. & P. ecceKe 
Of OR W.c. a8 ,. 
“> Be. Lowery +. 


op “Lowery Pete. pers 2 


2 
2 
3 
1 
1 
1 


2 mam BRe moe 


1261 


depth drill. 
feet 


Remarks 
feet 
231 Drilling in shale. 

Drilling in sand. (Dalhousie Sand ?) 
Drilling in shale. (In Lower Benton) 
Drilling in lime. 

Drilling in sandy shale. L 
(Botton McD-S Sand at 3,820 ft.) 
Well blowing mud and water. 
Drilling in lime. (Top lime at 4,710 
ft. ; 274 ft. in lime). 

Drilling in shale. 

Straightening at 2,045 ft. 

Started breaking down tools. (Top 
lime 2,483 ft. ; 832 ft. in lime). 
Drilling in sandy shale. 

Drilling in shale. 


100 
232 
55 
52 


77 
108 
29 
26 
222 


NOTE: R—Rotary. S~—Standard. DD—Diamond Drill. 


$5 


Your Financial Position 
will bring 52 issues of The Financial Post, 


Canada’s leading guide to investment 
opportunities, to your home or office for 


one year. As well it will give you the privilege of 
obtaining by letter expert, impartial advice on 
your, ererys investment holdings or on any indi- 


vidua 
cost. Those who study 


present market are going to ma 


805,302,999 next few years. 
g| 258,053,031 
124,541,678 
630,028,575 
149,115,485 
135,281,315 
"532,677 
4,136,452 
2,838|3,170,726,549 


The Financial Post, 
153 University Ave., 
Toronto. 


Also I would like to have 


stock you may be considering at no extra 


and buy wisely in the 
3 money in the 


This starts ‘you 


I enclose $5.00. Please send The Financial Post to the 
address below for the next year (52 money-making issues). 


answers to the investment 


questioris on the attached sheet. 
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Ont. Equitable Head Presides 
at Tenth Anniversary 
Function 


“Our first Office was mot a very pre- 
tentious affeir, just two rooms at $12.50 
a month, a rented typewriter and $150 
worth of furniture, said S. C. Tweed, 
president of the Ontario Equitable Life 
and Accident Insurance Co., address- 
ing a gathering of the company’s offi- 
cials and representatives who as- 
sembled at Waterloo last week to cele- 
brate the company’s tenth anniversary. 

“After the first month, however, 
things moved fast and an addition was 
made to the staff each month for a 
time. In-less than two years we had 
about sixteen of the staff in these two 
rooms and an adjoining room which we 
secured, 

“In 1922 we bought our present build- 
ing which has been reniodeled and 
enlarged from time to time until today 
we have one of the finest properties in 
Waterloo. We expect this building will 
answer our needs for another cight or 
ten years. By that time ‘we will have 
to start a new building—we already 
have the land. 

“No review of the history of the On- 
tario Equitable is complete without 
reference to the men and women who 
have worked so faithfully during the 
past ten years. The most important 
art of a life insurance company organ- 
ization is the agency staff . because 
without them a company would not be 
a life insurance company. Many of our 
field men have been with us from the 
beginning of the company and those 
same men are today the backbone of 
our agency force. At the end of each 
five-year period we recognize the serv- 
ices of each office employee and agent 
and tonight I shall have the pleasure 
of giving preeee recognition to those 
who are about to complete ten years 
in the company’s service.” 


Forecast Goed Potato Crop 


Officials of the Department of Agri- 
culture predict a good season for the 
potato growers of Quebec Province, 
the crop being a gotd one with mar- 
ayorable, 


Osler, Hammond & Nanton 
INVESTMENT SECURITIES 
Winnipeg 


. Estdblished in Winnipeg Forty-Six Years 


BRITISH COLUMBIA 
IS PROVIDENT 


British Columbia has Natural Resources in prodigal abundance, 
but still husbands them carefully and applies them scientifically. 


By scientific application of her enormous Power resources, her 
Mines are operated at lower costs than obtain elsewhere, while 
still maintaining the scale of wages. Dividends too mount 
steadily. In 1923, they were $3,000,000—in 1929, $14,000,000. 
Costs have been reduced by intelligent management to the oo 
where low grade ores can be handled profitably, thus adding 
another generation to the lifetime of her mining activities. 


The Forests of British Columbia contain 360 billion board feet- 


of merchantable timber, the finest softwood stand in the British 
Empire, but a rigid policy of conservation is in force. Large 
areas have been set aside for scientific management, other areas 
for reforestation, stil] other areas for the elimination of the less 
profitable stands in favour of more profitable species. 


In this manner, British Columbia encourages the Investor and 
protects his interests, 


- Get the facts on British Columbia. Full and complete information 
from official sources is at your disposal. 


Bureau of Provincial Information 
| Victoria, B.C. 
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, year as a direct mail unit neglects 
* the opportunity for similar profit 
by using the Multigraph to print 
office forms. Others, who use the 
Multigraph for printing, could 
greatly enlarge the effectiveness 
of sales and advertising appro- 
priations and other department 


budgets-by applying the Multigraph to selec- 
tive selling, follow-up, collections, production 


records, or similar problems. 


That's why we recommend to every execu- 
tive a searching check-up of the Multigraph 
map of business—the map of places in which 
the Multigraph can serve you. Take your own 
organization chart; go over it section by 
section; list forms that could be printed on 
the Multigraph. It won't be unusual if you 
find the way to save enough to pay at 


The Multigraph Compotype, 
either in your own office or 
through the service made 
ovailable by Multigraph dis- 
trict offices, gives you the 
advantage of convenience 
ond economy assured by the 
embossed strip method of 
composition for letters and 
oddress pictes, 


least one clerk's salary... and it Is not 
unprecedented fo find savings that run inte 


ad 


five figures. 


equipment, it will be worth your while to 
obtain the new bulletin-guide to Multigraph 
applications—“33 Ways in Which Money is” 
Being Made or Saved by Multigraph Equip- 
ment.” You can get it from the ‘Multigraph | 
representative listed in your telephone book. » 
Or we will send it direct. 


THE MULTIGRAPH SALES COMPANY, LIMITED 
137 Wellington Street, West, Toronto, Onterid =~ 

404 Shaughnessy Bidg., Montreal, Quebec 
Room B, 5-6 Standard Bank Building, 

Vancouver, B. C. 

412 Avenue Block, Winnipeg, Manitoba 


The MULTIGRAPH 





- Whether or not you now use Multigraph , ! 
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COPPER HOPES 
SEEN AS CAUSE 
OF NICKEL RISE 


y’s Selling Affili- 


Com 
anes’ elpful in Present 
| arket 


PRECIOUS METAL AIDS 
Platinum, Gold Content of 


Ore: Greater as Picks Go 
--« Deeper: Into Frood 
Hace Ming 


"International Nickel’s strength in 


the stock, market recently has been 
attributed to the possible early in- 


crease in the price of copper, and the 


that the company’s 


now. 
a ) me .is showing 


What can. be, accomplished, that the 


become an important 
or in the production of this 


2 the balf “yearly report of the 


j department of mines shows 
influence the ore from the Frood 


a is having on the co produc- 
| Nickel. 


tion of International 
_.... ‘Percentage Increases 

# ee eees ree af the 

the ore tented has increased 

r cel for the first six months of 

- ‘The copper content in tonnage 

seettas te Epicctnamly 33. 

2 * to a y 7 

00 See dor ties fect. aie mentee of 

. Indications point to not less 

70,000 tons will be produced 

the current year. 
The ore hoisted from the Frood 
increased 


the firet of the year. The aver- 
age 'for the first six months was 


ly 2,150 tons daily, as 


ave |-with. approximately 3,150 
es As epee OF OPERATIONS, Y 


1930. (6 mo.) 
82 
146,907 
578,630 1,177,328 
TRING 5 «6h we cede ewe eee wees : _ 386,688 99 


Ore “hoisted. tons— 


“meee 


; SOMONE. iso iwign ota Bees wth ey oy evens 
Total matte made, SONS oes cc a ot. bas 
sel content of matte, 


e+ 1,156,635 *1,054,862 
y. 166,651 
169,922 
1,482,208 *1,477,587 
: 1.29 


‘Total prec. metals recov. (S$) ....... 


metals, value per ton (8) sesees 


eee eee tae 
weber eernes * ant 


; 4Based on ratid of ore smelted to copper and nickel content of matte made. 
13 es ‘the company becoming an 


4 sing important copper and 
recious-1 tal producer, its market- 
mg of these products’ is becoming of 
got interest, and indications are 
the value of nickel production 
will take second place to the value 
f the associated metals recovered. 
the company’s early history it 
looked upon as a copper pro- 
4 r, and, while it produces 90 per 
cent of the world’s nickel, the asso- 
ciated metals may in form the 
principal value of the company’s 
uction, 


Affiliations Broadened 
oe", < is — we has 
i iations it may 
any 2 greater freedom from the 
marketing of its copper in the open 
market, as is known the company’s 
copper output will in the future be 
Refining Co. at Copper Clift, 
. at Cop iff, 
in which it has a 40 per cent inter- 
. This plant has startéd 
production and a portion of its 
of electrolytic copper will 
another, though indi 
on of the aor the 
Eugene Phillips Electrical Works at 
Brockville, Ont., fabricators of cop- 


per. 

International Nickel is not alone 
in. its effort to. make itself independ- 
ent of the open markets, for some 
of the largest United States pro- 
ducers have long been enlarging 
their trade relations and acquiring 
fabricating subsidiaries, and recently 
‘Noranda Mines made a similar con- 
neéction. 

The net result is that the inde- 
pendent and smaller producer must 
accept the present low price. 

Copper Profits Potentially High 

If copper is stabilized around 15 


BR 


a 


cents per pound, as is possible the 


earnings of International Nickel from 
its copper production would assume 


new importance. While the com- 
pany’s copper production will be 


governed in a measure by its nickel 


roduction, the flexibility of its min- 


ng. Operavions permits ore of much 
er copper content. being mined 


thout increasing the output of 
kel, 


- ‘The average copper and nickél con- 
tent of the ore from the Frood mine 
hetween the 1,200 and-2,800 ft. levels, 
, with 90 per cent of the rock sorted, 
is 2.67 per cent nickel and 7.11 per 
cent copper. From this it will be seen 
that should all the ore be taken from 
the Frood, the copper production 
would be about two and two-thirds 
times that of nickel. Based on the 
present. nickel. output this would 


“amount to approximately 165,000 


tons of. copper annually, with cor- 
respondifg increases, as the con- 
sumption of nickel expanded. 
hile this increased copper pro- 

duction is possible next year it is 
hardly probable, for although the in- 
fluence of the initial production of 
the Frood is making itself manifest, 
it is-unlikely that the ore with the 

her copper content would be 
mined while there remains such huge 
quantities of lower grade ore on the 
upper levels. 

Frood Supplies’ Flexible 

__ The Frood mine offers a flexibilit 
in mining that is probably unequal- 
led. It is poseite to obtain almost 
any desired ratio of copper and nickel 
ranging from a high nickel and a 
low copper content to an average 
nickel and an extremely high copper 
content. The demand for these re- 
spective metals will largely govern 
the ratio of production. 

An important disclosure in the half 
yearly report of the government is 
the rease in the value of athe 
precious metals recovered. Altheugh 


2.63 2.85 
2.86 
oynt recovered jas increased yearly but market value is diminishing, 


indirect, | 


Smelters Now Treats 
Ore in Waste Piles 


From Our Own Correspondent 

VICTORIA, B.C. — British 
Columbia’s mines department 
is advised that the Consoli- 
dated’s new $2,000,000 slag re- 
treatment plant at°Trail, the 
sdeed of its kind in the world, 
is now operating and will save 
daily 100 tons of zinc hitherto 
unrecoverable. ~ 

The new $500,000 zinc oxide 
leaching plant to treat the zinc 
oxide produced by the slag 
plant also is now functioning. 


GRANADA ROUYN 
OUTLOOK IS GOOD 
SAYS PRESIDENT 


—_——_—— 


Mill Treats 60 Tons of $15 
Ore; Increased Ton- 
nage Possible 


Operations at the Granada Rouyn, 
4% miles south of the Noranda mine, 
is giving very satisfactory results, 
according to Robert W. Gamble, 
president, who has just returned from 
the property. ‘ 2 

An official statement is promised 
in the near future giving full details 
of production ‘and costs. That this 
report will be favorable and show 
the initial operations of the company 
to have been profitable is gained 
from the interview with Mr. Gamble. 

The new mill started operation on 
June 27 and has operated continu- 
ously since then, and is now treating 
about 60 tons daily although it has 
a capacity of 150 tons. e first 
clean-up came on August 15, when 
a. $10,000 gold brick was poured. On 
September 1, a second k wa 
poured, valued at $15,000. This indi- 
cates that production is now aver- 
aging about $1,000 per day with a 
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recovery of approximately $15 per 
ton being made. 
All the ore treated to date has 
come from the dump on the surface 
and when treatment of ore from 
unde und is started it is expected 
that the mill heads will improve. 

While the mill was being tuned up 
work under. ground has progressed 
toward opening up the ore bodies so 
that increased tonnage will be pro- 
vided. The principal work has been 
on the two lower levels at 500 and 625 
ft. depth. A raise has been put from 
the 625 ft. level to the 500 ft. and a 
raise started from the 500 ft. to the 
375 ft. horizon. Fourteen stopes have 
been opened up ready to furnish the 
mill with increased tonnage as soon 
as it has been tuned up to it. 

The 625 ft. level has had ore opened 


brick was |: 


FAR FROM RAILS, 
CENTRAL PATRICIA 
WORK IS STOPPED 


Prospects Are Dubious 
Under Existing Trans- 
port Difficulties 


The decision last week of the di- 
rectors of Central Patricia Mines to 
suspend operations came as a shock 
to followers of the company’s efforts, 
as it was believed that, from the 
results obtained, that the property. 
had mine-making possibilities. 

The official statement said that, 
upon completion of the sampling and 
correlating the results a complete 
pert would be issued to share- 
holders. : 
The company’s property, consist- 
ing of 58 claims located in the Crow 
River area of the Patricia district, 
Ont., received a speedy and thorough 
exploration, and it is looked upon 
as unfortunate that it did not re- 
spond in a more satisfactory man- 
ner. Surface exploration indicated 
an ore zone 557 ft, in length with a 
width of over 17 ft. In March, 1930, 
sinking the three compartment 
shaft, started in 1929, was resumed, 
and completed to a depth of 500 ft. 


Too Far from Railway 

Levels were established at 125, 

250, 375 and 500 ft. depth, followed 
by crosscutting: to the ore zone, 
which instead of one continuous ore 
body approximately 700 ft. in length 
as supposed, developed into three 
chimneys, with a total length of 
about 180 ft. This, while interesting, 
was insufficient for a commercial 
success, located as the property is, 
110 miles from the railway. The 
possibilities of the pave have 
not been exhausted, but the heavy 
overburden makes further surface 
exploration difficult. 
The company’s directors have 
provided the principal funds. A total 
of approximately 3,000,000 shares 
have been issued, of which 500,000 
shares were issued to the vendors of 
the property, 750,000 shares sold to 
the public and 1,750,000 shares sub- 
scribed to by the directors. 

F: M. Connell, the company’s presi- 
dent, is the largest shareholder and 
it is understood on good authority 
that Pa has not sold a share of his 
hold mgs, nor have the other direct- 
ors. The directors do not look upon 
the property as a failure but feel 
that. they have carried the burden 
of the preliminary development work 
to a point where additional capital 
must bé provided. Further finances 
and an extensive exploration pro- 
gramme is needed to completely 
prove up the- possibilities of the 
property. 


up over a total length of .800 ft. with 
an average width of 54 inches. No 
diamond drilling or other exploration 
work has been done below this horizon 


-| although indications are that the ore 


shoots widen with depths as the upper 
levels are shorter than the lowest 
horizon. : 

The mill and power plant of the 
company was reassembled from ano- 
ther property under the supervision of 
J. E, Grant and while’a model for its 
size, it was acquired at a surprisingly 
low cost. 

The property was staked in 1922 by 
Mr. Gamble, who has provided most of 
the finances to date. Early in Janu- 
ary this year the capitalization was 
reduced to an authorized capitaliza- 
tion of 1,000,000 shares of no par value, 
and 500,000 shares distributed to share- 
holders on the basis of one new share 
for each ten shares held, An offering 
of 100,000 additional shares was under- 
written by Mr. Gamble to provide funds 
for the new mill when the company’s 
fiscal agents were unable to carry out 
the proposed financing. 


Just Another Lost Hope 
Quemont Seems at Present 


Quemont Mining Corp. has sus- 
—. operations on its property in 

ouyn township, Quebec, after fail- 
ing to find commercial ore. 

e company’s property consists 
of 586 acres adjoining Noranda 
Mines on the north and was looked 
upon as being one of the best geo- 
logical bets in the area. The dia- 
base dyke from the Noranda prop- 
erty extends northward into the 
company’s property and it was adja- 
cent to this that exploration was car- 
ried out. 

Early in 1929 a two-compartment 
shaft was started and completed to 
a depth of 926 ft. with levels es- 
tablished at 200, 500, and 900 ft. 
Diamond drilling showed the dyke 
to be displaced by a major east-west 
fault approximately 600 ft. to the 


Mining Publication Discusses 
New Brunswick Nickel Hope 


New Brunswick’s nickel-copper de- 
posit was extensively covered in a 
recent issue of the Engineering & 
Mining World of New York. 

While this deposit has been known 
for many years it was not until early 
in 1929, when New York interests 
acquired control of the property, that 
any extensive exploration work was 
done. 

The ore consists of nickel-bearing 
pyrrhotite with a small admixture of 
chalcopyrite. The ore bodies occur in 
an olivine-gabbro, near the contact of 
the latter with schist and sandstone, 
presumably of the Silurian age. The 
gabbro is silicified in the vicinity of 
the sulphide, where narrow bands of 
strongly biotized gabbro have also 
been found. 


Most of the exploration work has | 


been done on a lenticular sulphide ore 
body that apparently assumes the 
shape of an inverted pyramid. A 
total of about 2,000 ft. of trenching 
and 4,000 ft. of diamond drilling has 
been done. 

_The average analysis of the lense 
gives 1.5 per cent nickel and 0.9 per 
cent copper with traces of gold, 
silver, cobalt and zinc. 

Drilling has failed to cut sulphides 
lower than 250 ft. in depth, but in the 


principal lense about 150,000 tons of| pe) 


ore is indicated. 
The deposit is located about two 


the market value of platinum has 
diminished, the value of the six- 
months output is in excess of the 
total for the entire year 1929. The 
total precious metal value amounted 
to $1.29 per ton. Last year it was 
officially stated that ore from the 
1,600 to the 2,800 ft. levels inclusive 
returned approximately $50 in pre- 
cious metals for each ton of matte 
made, so it may be expected to see 
the precious-metals value increase as 
the Frood ore treated is increased. 


east at a point about 590 ft. north 
of the shaft. Crosscutting on the 
500 and 900 ft. levels reached the 
dyke early in May this year and work 
since that time has been directed 
at proving the area on either side 
of the dyke. Favorable mineraliza- 
tion was encountered but no ore. 
The possibilities of the property 


are not looked upon as exhausted, | 


but time will be marked pending de- 
velopments by Noranda in the ad- 
joining area. 

On Dec. 31, 1929, the company had 
current assets of $154,317 in excess 
of current liabilities. A considerable 
amount of this is reported to re- 
main in the treasury, but officials 


are following the policy of conserv- 


ing the remaining funds until such 
time as they can be better expended. 


miles north of the town of St. Stephen, |. 


adjacent to the New Brunswick-Maine 
boundary. 

While developments to date do not 
threaten Ontario’s position in the 
nickel industry, it is an interesting 
development and attracts attention to 
the mineral possibilities of a province 
that has not shared the prosperity 
from its mines as have the , other 
provinces. 


Stobie Forlong Debentures 
From London & West. Trust 


The London & Western Trusts Co,, 
Toronto, have been appointed to reg- 
ister and distribute the 6 per cent 
Debentures of the brokerage house of 
Stobie, Forlong & Co., Limited, against 
we claims 83 Pe pened which have 
een properly filed and approv 
the Trustee. . ee = 

Distribution of these debentures will 
start within the next few days and it 
is expected that all Debentures and 
Stock Warrants will be in the hands 
of the Creditors within the next two 
weeks, 

exiueeapeinaineemenatnssiatinpiee 
_Trail Ore Receipts. 

Following is a statement of ore 
received at the Trail smelter for the 
period August 22nd to August 31st, 
1930, inclusive: 
ell Beaverdell 
Noble Five Sandon 
Nicola 
Sandon 


Planet 
Ruth 
Union 


14,312 


Bidgood Story Premature 

Reports of a refinancing programme 
for Bidgood appéar to be premature 
as to date nothing more than a plan 
has ‘been suggested. Directors have 
not met to give consideration to any 
proposed reorganization nor do they 
feel that in the present financial 
market that reorganization is pressing. 


he switching gear and the trans- 


THE FINANCIAL 


MINING EXPERTS 
SEE DEVELOPMENT 
IN NOR. MANITOBA 


Institute Visits Hudson 
Bay, Sherritt-Gordon 
For Annual Meet 


The eleventh annual western meet- 
ing of the Canadian Institute of 
Mining & Metallurgy consisted of a 
visit to the properties of the Hudson 


{Bay Mining & Smelting Co. and 


Sherritt-Gordon. 

Four papers were prepared for the 
technical session, comprising a “His- 
tory of the Development and Organi- 
zation at the Flin Flon Mine,” by 
W. A. Green, its superintendent; 
“Proposed Mining and _ Milling 
Practice at Sherritt-Gordon Mine” by 
its staff; “Leached so ‘ of 
Northern Manitoba,” by Oakley B 
Gwillam, and a paper by H. F. 
Maulson on the “Mining Laws and 
Acts of Manitoba.” 

At the plant of the Hudson Bay 
Mining & Smelting, Co., the party 
were conducted through the new con- 
centrator which was started about 
August 15, and is now treating from 
500 to 1,000 tons of ore daily, mostly 
from the open pit. The mill is being 
gradually stepped up to treat the 
rated capacity of 3,000 tons daily, 
and all sections are funetioning 
smoothly. 

Cyanide Plant in Use 

The cyanide plant for the recovery 
of the gold and silver values in the 
ore went into operation about Sep- 
tember 8. The central power substa- 
tion and the substation for the 
electrolytic plant are completed. The 
tank room in the electrolytic zinc 
plant is 60 per cent finished and will 
go into operation about the middle 
of September. All eléctrical connec- 
tions both to the tank room and to 
zinc roasters are made, The zinc 
Cottrell plant is 96 per cent ready 
and was to be available on Septem- 
ber 5. The zinc stack in the smelter 
is built and all the flues are finished. 
The electricians are now making the 
connections to the leaching plant 
which will go into operation this 
week. 

Elsewhere in the smelter, the fol- 
lowing have reached: the stage of 
completion: coal pulverizing plant, 
reverberatory furnace, copper stack, 
bedding bins. One of the three oneere 
roasters is complete and the other 
two will be finished by September 
15. The conveyors to the copper 
roasters were expected to be ready 
by September 5. Power is not yet 
connected to the copper smelter. 

Completion of the waste heat boil- 
ers is expected by September 15. In 
the converter plant, the steel has 
been erected but rivetting is not 
finished yet. Power lines to the cop- 
per converter have not yet been set 
up. There has been some delay in 
the delivery of the balloon flues and 
they probably will not be in place 
until about October 10. The motor 
generator and the blower in the 
powerhouse are installed but not yet 
connected up. 

At the Sherritt-Gordon property 
the visitors found the foundations 
for the new concentrator completed 
and the steel work being erected. The 
head frame and crusher house at the 
No, 3 shaft has been. completed. 
Power from the Island Falls plant is 
available as soon as the transformer 
station at the mine is completed, 


formers only remaining to be con- 
nected. 


CLAYTON 


POST 


Castle 


Toronto officials of Castle-Tre- 
thewey Mines confirm the report of 
the high-grade silver strike made 
last week on the former Capital 
property. 

The strike was made on the 800 
ft. level near the contact zone, and 
opened up a principal vein teres 
inches in width, with a very high 
silver content. 

Last November, Castle increased 
its capitalization to $3,000,000 and 
took over the Capital Silver Mines, 
giving in exchange 709,002 of the 
company’s treasury shares. Upon 
the property being acquired, plans 
were made to continue exploration 
work, as it was believed that the 
Capital property still had possibil- 
ities in an unexplored area adjacent 


_ | to the contact of the Keewatin form- 


W-A-M Drilling Said 
To Be Encouraging 


The recent activity on the 
stock market in shares of 
Waite - Ackerman - Montgom - 
ery is reported as reflecting 
the exploration results being 
obtained. 

Diamond drilling from a 
crosscut north from the shaft 
on the 700-ft. level is said to 
be meeting. with most encour- 
aging results, but the work has 
not progressed sufficiently far 
to be of a conclusive nature. 
The president, J. Y. Murdoch, 
K.C., is at the property and 
will probably issue a statement 
giving full details when the 
work has progressed farther. 

Early in June it was an- 
nounced that the company was 
concentrating on the lower 
levels and proposed diamond 
drilling the lower horizons 
after a crosscut on the 700-ft, 
level had been completed. 

Shipments of ore to the 
Noranda smelter have been 
suspended other than that en- 
countered in development 
work, 


PANDORA ASSAYS 
VALUES ARE HIGH 
OVER GOOD WIDTH 


Samples Taken By Inde-| 
pendent Mining Engi- 
neer at Rouyn 


From Our Own Correspondent 

ROUYN.—Channel sampling of 
the No. 5 vein, main deposit, on the 
Pandora Gold Ltd., has shown com- 
mercial ore over widths of from four 
to nine feet. The samples were taken 
by J. C. Houston, an independent 
mining engineer. 

Three samples taken by Mr, Hous- 
ton yielded $197.70 to the tor $6 to 


Trethewey’s Find 
Seen as Encouraging 


ation and the underlying diabase 
sill. 

The old steam plant was replaced 
with an electric hoist and the cross- 
cut, which had been started in a 
southeast direction, was continued, 
yielding encouraging results. _ 

The shaft on the former Capital 
property is about three-quarters of 
a mile from the mill on the Castle 
mine. If the new find stands up it 
is probable that an aerial tram will 
be constructed to ¢arry the ore to 
the mill. : 

To Angus Campbell, mine manager 
of Castle, is due the credit for work- 
ing out the geology that resulted in 
the find. Mr. Campbell has had many 
years experience in the area, being 
formerly connected with the Obrien 
mine, ’ 


the ton, and $204.20 to the ton, re- 
spectively. : 

Meantime, information coming 
from J..W. Morrison, consulting en- 
gineer and mine-manager, is to the 
effect that diamond drilling has dis- 
closed an entirely new vein to the 
south of the No. 5 vein. No. 5 de- 
posit is located along the north con- 
tact of a large dike of aplite (re- 
ferred to by some engineers as a 
highly altered porphyry) of the 
south contact of the dike referred to. 

The new deposit shows a width 
of approximately 14 feet. Ten feet 
consists of blue and white quartz. 
The ten feet referred to is being as- 


sayed. 

Other drilling has shown a sep- 
arate deposit along the south con- 
tact of the dike, between No. 5 vein 
and the ten-ft. vein tothe south. 
Thirty-two feet of core drawn from 
this central break is at present being 
assayed. 

It has been definitely decided to 
proceed with the sinking of a deep 
working shaft as soon as possible. 
The shaft will probably be put down 
near the central vein. Whether it 
will be driven directly to a depth 
of 500 or 1,000 feet, remains to be 
seen. Conditions disclosed favor sink- 
ing directly to 1,000 feet as enrich- 
ment even better than- that so far 
obtained is expected at that horizon. 
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; Brazil Wants Potatoes 

A demand for seed potatoes in Bra- 
zil which should open a market«for 
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Many banks, trust 
companies, investment 
banking houses, bond 
merchants,. insurance 
companies, as well as 
government officials, 
municipal treasurers, 
and large institutional 
investors—in all num- 
bering hundreds— 
have given us a per- 
manent order to send 
each copy of the REC. 
ORD OF PROSPEC- 
TUSES as published. 
They find it indispen- 
sable. You may obtain 
this service, too, by fill- 
ing in the coupon or- 
der below. 


The Complete Service 


SUBSCRIPTION PRICE ~ 


Per Volume 


INVESTORS | 


The expense and delay in time Mra» in referring ~— 
to your files for details of a sécurity issue may run> % 
into dollars per security. Then you may find that © * 
your files contain everything else but the one pros- — 


pectus that you want. ) oa 
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plete series of THE FINANCIAL POST RECORD © 
. OF PROSPECTUSES, Volumes 1 to 9, covering all — 
public financing in Canada since January, 1926, and © 
cumulatively indexed. All the information is given » 
just as originally reproduced. Think of the con- ~ 
venience of this accurate, coniplete and handy refer- ~ 
ence,—and the time it would conserve. A 


The new volume, No. 9, of this valuable and money- | 
saving service is just out, covering period January ~ 
to June, 1930. 3 ; 2 


Note these features: Actual reproductions of all pros- ~ 
pectuses as they appeared covering new Canadian, & 
financing; record of early maturing bonds; record of 
dividend and bond interest payments; cumulative 
index covering all volumes to date for the easy and 
rapid reference. Period covered from Jan. J, 1930, 

to June 30, 1930. 


Municipal officers find in the RECORD OF’ PROS- 

PECTUSES a summary of all Canadian financing 

during the preceding six months—the municipality 
_ or corporation issuing bonds, the house that. bought 
_ them, price paid and cost basis. 


THE FINANCIAL POST 
RECORD OF PROSPECTUSES 
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THE FINANCIAL POST, 

153 University Ave., 

Toronto. 

Please send me the copies of The Financial 

Post Record of Prospectuses, I have checked. 
Volume 1, Jan. to June, 1926, 
Volume 2, July to Dec., 1926. 
Volume 3, Jan. to June, 1927. 
Volume 4, July to Dec., 1927. 
Volume 5, Jan. to June, 1928. 
Volume 6, July to Dec., 1928. 

| Volume 7, Jan. to June, 1929. 

| Volume 8, July to Dec., 1929. 

| Volume 9, Jan. to June, 1930. 

| I enclose $ in payment. 

| Please enter my name as a permanent sub- 

| scriber, to receive automatically each new 

} volume as issued. (Check here) .... 
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ay depend 
 uely of 
.E eter ed dora Jaco 
s tour of the fields, and it is 
hi Rone gathered an im ssion 
ca F ree nee arene Bagh od 
he depois on area. 
‘through Mr. Kipp’s activities 
Beryl ium Co which 
bd by some of the largest 
wial concerns in the United 
s started to investigate this 
S edese years beryllium has 
d in daboraters es of 


- Pinte in Manitoba Develo 


ee 
heap |e 


Kg. |2 the abundant 


, sitminen. jauret 
deposits in which t this cama 
dietapes aboun y aim is to see it 
‘eloped, mot asa palling olaxption 
a8 a sound commmere propesi- 
vail: | tion around which a very large in- 

ustry may be built with, the aid of |, 

¢c ower 
close at hand. The Berylltom Cor- 

poration is erase to encour. 
the claim holders on the area in ‘the 
exploitation of beryl at prenent, and 
in that I see what I hope will be the 
start of one of the biggest things of 


js | the kind on the continent.” 


ANOTHER SHAKE-UP 
IN ABANA SANA MOOTED 


Former Creditors Not Being 
Protected Seen as 
Cause 


A rt last ik 
Press repo week suggested 
that another shake-up was loom ing in 
the affairs of Abana Mines, owing to 
dissatisfaction among some of the 
shareholders. 

The shareholders holding contro! are 


YS | not meine men and under their guid- 


t itand Sf extremely 
comes in, f 


ence the inevitable has anpened, and 
company has found itself in a +m. 
Mining men Wo not look upen fu 
shake-ups as likely to accomplish a 
od and feel that the property in the 
ands of Mining Corporation will be 
be | nage’ in. in an intelligent and econem- 


Stadiere. of the company turned 
down the offer of one of the 1 
shareholders, who had advanced a s 
geedounly, to make the last payment 
ae oer roperty, and accep 
of ink ng Corp. “insteet. 
aces the former loans, of this share- 
older, in an unprotected position. 
Mining Corp. is directing operations 
at the properiy a and putting up ; 
money, and while it has the property 
and equipment for security, it wane 
— a o_o ao the Taree So 
be properly p re @ prop 
has the akin ngs 6f t, a mise ot 
made, and the shareholders will ulti- 
mately benefit. If not, they are free 
from further commitments unless they 
wish to pay up Mining Corp,’s advances’ 


own | and again take charge. 


x The largest deposit in 

2 States is in the. Black Hil 

2 South Dakota and it is from there 
t the corporation has obtained 
t of its supplies for experiment, 


_ _ The’ First Known me 
“Despite all their tho vesti- 
7 corporation woes ins 


pene es s nnd 
o 
Berg in the y car 


 Brevio 

we 
i ‘on this was in mass in a dyke 
5 feet seat 50 feet one, and 
ye know how déep. That 
massive: bery] deposit 

3 — so far as is known.” 
the future holds for 
in p.confesses not to 
t he-is convinced 


Eft 


great one. “The me 
Whe explained, an 


eee 


sight is much less en that of 
uminum, for | thought ,the 
hte: commercial metal, ‘and 
ether we shall see it rep 

+ metal is hard to say, but it woul 


F surprise those engages 

h into its possibiti es.” 
» Department of Mines of the 
ited States pointed out in a re- 
or’ issued rs year that Siemens- 
alike company of Germany, which 
as been particularly diligent in its 

tudies into the properties and 

lie use of the metal, has found t 
a. hardens iron to a = 
, an addition of only aoe 


fi as the “C” steels, Peryien 
h alloys with more than 4 pe 
beryllium content can be 
ved so that hardnesses are ob- 
ined only very slightly below that 
ft hardened steel. 
x Increases Resistance 
’ “More than that,” Mr. Kipp contin- 
@ed, “this company has found that 
“the resistance properties of alloys 
46f beryllium with copper and nickel 
atly increased while the 
erican Corporation | has found that 
© addition of beryllium to alum- 
um increases its strength and re- 
Stance to corrosion, and that a 
ture of the two exhibits mater- 
y greater resistance to salt water 
d air corrosion than any oe 
4 ff the light alloys. It is not 
e at the pp erperenes morn 
>} roved beryllium to be malleable, 
ay. to what was for a long time 
and that it has been rolled 
See laboratories to a thinness of 
00th. part of an inch.” 
‘= When Alaominum Was Rare 
m “We do not need to be old men to 
Bmember when aluminum was look- 
2 upon as a rare metal, yet in 1928 
le world produced 225,000 tons, 50,- 
me? tons more than it produced of 
wan,” Mr. Kipp remarked. “Will beryl- 
“gum be the next metal to come into 
Wich spectacular popularity? It 
ould not surprise many of the lead- 
ig electro-chemists of the world if 
did. Certain it is that it is more 
an interesting metal, as is seen 
the price it has brought in the 
t, and with the ever-growing in- 
fase in airplane manufacture it 
ld come into much demand from 
t direction alone. As it is about 
able the strength of aluminum, 


L. Clayton Ridge 


@ ROYALTY TRUST 


Participation Trust 
fesued in "multiples of ot si06. 


CHARTERED TRUST 
EXECUTOR CO. 


E WRITE FOR PROSPECTUS 


L. Clayton Ridge 
Bk. Bldg., Torente. Adel. 1687 


ja, it is further atate 


tal | to be assayed. 


Smelters to Option 
Apex Group of Claims 


It is reported from The Pas that 
Consolidated Gat ers ig negotiating 
an option on pex group of seven 
claims loeated between Crowduck and 
Hezb Bay. 

i Onlen, engineer in charge of 
cake $ eompany in northern 
Manitobs = katchewan, is here 

now, but will ene aes The 
ben ap of the p 


property It- 

i - follow oi Phd rill- 

by mining men 

conversant mining affairs in the 
northern =e. 

At present is Merk Jabe Wee Swelt- 
ers Company is samplin ros- 

st about a mile an ma shhaib's from the 
sak mine. It is ewned by W. Pater- 

on, J, Dixon, Lb. Renord and W. D. 

isset. They have taken hundreds of 
samples from ot arts of the property 
Already four men are 
at work on the claims. 

The Kiskoka claims, owned by the 
J. J. Myers estate, have alse been 
sampled by the companys as have the 
Rex and the Bingo. king up of 
the Apex group will probably be fol- 
lowed by the optioning of several other 
prospects in the same field. Gold pros- 

cts have received the primary atten- 
jon ef the Smelters’ engineers in the 
Herb Lake field, but copper and cepper- 
nickel prospects have been tested, 
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THE FINANCIAL 


How Zinc Output Grows 
With Associated Metals 


Canadian Bank of Commerce Reviews Situation 
in World; Sullivan Mine Ranks as Biggest 


The September commercial letter 
of the Canadian Bank of Commerce 
Rives an_ interesting summary of 

@ world’s lead-zinc situation and 
the part played by the Canadian 
producers, as follows: 


In recent yoprs, although the out- 
put of this valuable industrial metal 
exceeded at times that of copper, there 

were but few notable new discoveries 
of lead. The great increase in pro- 
duction between 1924 and 1929, aver- 
aging eloge to 100,000 short tons per 
annum, was partly the result of good 
prices atimulating the production of 
small mines, but mainly because of the 
extension of known ore bodies (which 
more than offset the exhaustion of 

high-grade ores on some oldcoutablished 
neeorecusiag pocpertics and 
changes in metallurgica a bia 
which have been og as revolutionary 
in this field as the oil flotation pro- 
cess in copper eae a develo wens 
that made available for itable 
operation vast quantities of ion w-grade 
ore. Selective flotation, adapted from 
the flotation process previously intro- 
duced into the copper industry, has 
meant a far greater recovery of lead 
eontent, and has made possible the 
opening up of many complex ore 
bedies. 

Deposits Widely Distributed 

The electrolytic reduction process, 
in which the panting: Canedign pro- 
ducer was a pioneer, has also been an 
important aid in enlarging the supply. 

ad deposits are widely distributed 
Shronghont the world, and when the 

f the metal is high, say over 
cents per pound, mining extends to 
numerous small properties and to 
those of larger sise containing low- 
grade ore. In a period like the pres- 
ent, however, eed ind custry becomes 
concentrated gely in the major 
r | producing fielde containing either 
igh-grade ores, or big bodies of fair- 
grade or associated metals in import- 
ant quantities. 

The United States produces on the 
average over one-third of the world’s 
supply of lead and consumes, in its 

hig ghly protected domestic market, 
oe eal ¢ its entire output. More 
han half the total production of the 
country is now from the Western 


tana and Idaho, the scene of rapid 
advancement in the selective flotation 
gud electrolytic processes and in the 
evelopment of complex ore bodies, 
The Western industry appears to be 
more strongly entrench 

tern, which ig centered in the 


isadvantaxe in lead 
mining in having to depend primaril 
upon silver (the recent price of whic 
was the lowest ever recorded) as a by- 
product to carry part ef the operating 
charges, but from ome to Mey, 1930, 
she nereased her output slept y over 
the like period of 1 Spain, which 
for centuries was one ‘of the menting 
lead producers, has reduced her a 
in recent years as a result of find ane 
is ati 99. ore in old workings 
is stil % handicapped. The aidwin 
mine in Burma, the chief source of 
Asiatic production, is a most unusual 
mineral deposit, for it is practically 
pure sulphide material and its large 
ore-body is rich in lead. It is capable 
of stupendous production under Joven 
able market conditions, and in the 
present circumstances may be expected 
to hold its own, as it has in the last 
few months, unless the — political 
troubles of Asia spread to this sec- 
tion, which is part of an Indian prov- 
ince and meenese = re 
of the 


The pragent area 
Australian lead Fay ata the Broken 
Hill district, is believed to have a 
limited life, which means that unless 
new ore bodies can be located produc- 
tion from this section will decline 
especially if a subsidy in the form of 
an agreement by the British Govern- 
ment to purchase Australian zinc is 
not renewed. (This agreement made 
apparently to ensure that the Austra- 
lian supply of zine would during and 
after the war be at the disposal of the 
Mother Country, as well as to further 
the development of Australian met- 
allurgy, expired on June 30, 1930.) A 
new property, the Mount Isa, which {s 
regarded as one of the most import- 
ant discoveries in Australian mining 
history, has reached the stage 

development where production of at 
joss £0, 000 tons of lead pet annum 
3 forecasted, but there are some 
authorities who doubt that present 
eonditions warrant active mining oper- 
ations; in any event it is now reported 
that the property will mot be ready 
for large-scale mining until 1931. The 
great Silesian (German and Polish) 
mines, have, as a result of American 
peers ation in management and 
nance, been almost completely reorgan- 


tates, chiefly Utah, Colorado, Mon-| *"° 


ized and so placed in a stronger posi- 
tion than ever before, 

Interest in the Canadian lead indus- 
try is naturally focussed on the 
famous Sullivan mine and its comple- 
mentary smelting and refining plants. 
While there are other valuable and 
promising sources of lead in Canada, 
this one property, or rather, combina- 
tion of properties, is (taking ita ore 
reserves of lead and associated min- 
erals and its mining and metallurgical 
activities into account) the ‘argest 
single unit of its kind in the world, a 
fac prnerely recognized in rae 
tional mining circles even before an 
official announcement a few months 
ago that development had proved the 
continuation of the known ore bodies 
d | 2,000 feet below the present workings. 

Its electrolytic plant has close at 
hand one of the essential requirements 
of this most modern practice—an 
ample supply of water-power to pro- 
vide cheap hydro-electric energy. The 
pencentege ob lead derived from flota- 
ion concentrates is higher at this 
for the western 


plant than the aver ane 4 . 
ates and for 


art of the Unite 
exico, 
Zine Often By-product 
Readjustment in the world zinc 
industry seems to have commenced in 
1928 with the practical cesation of 
sapeste from the United States, a some- 
what radical change in a short period, 
since that country placed nearly 100,- 
tons of zinc ore on foreign markets 
as late as 1926 in addition to a lar 

snout of pigs, slabs, etc.; this 
change was ne oe arently responsible for 
ree ng can production prac- 
ically an ; stationary "level. But 
other large producing countries, includ- 
ing such exporters as Canada, Austra- 
lia and Burma, continued to increase 
their production to the point where it 
had nearly cooties in seven youre 
time. The zine industry, however, 
seems to have lagged behind the vethee 
branches of the base metal industry in 
trade extension, perhaps because azine 
has tended more and more to become 
a by-product of the mining of other 
metals, as well as to remain dependent 
chiefly upon building operations. That 
the market is greatly over-supplied is 
shown by the fact that the surplus 
ae now held are the largest ever 


Practically all that has been said in 
this discussion as to the position of 
the important lead producers, and ef 
revolutionary metallurgical Sever 
ments, applies with equal force 
ning, for it is the common accessory 

ead. There are, however, some 
exceptions to be noted. 

First, there are two new Canadian 
mines which have zine associated with 
copper, and the latter is, of course, a 
more valuable metal than lead. Sec- 
ondly, some of the mines in the 
Micssissippi Valley section of the 
United States are poor in associated 
metals, which places the producers at 
a disadvantage even in a domestic 
market surrounded by a high tariff 
wall unless. as is the case with some 
deposits in the State of New Jersey, 
an abundant supply of particular y 
high-grade ore is available; the latter 
ore is, by the way, of exce tional purity | § 
and the only one of its kind known in 
the world, While the producers in the 
Mississippi Valley region have greatly 

Conan their mining and metallurgi- 
cal en the most notable advance 
has taken ane, in the Western States |) 
through the application of the selective 
flotation and Gectralytic processes, to 
complex as well as to the other ores. 
It should also be mentioned that zine 
derived through the electrolytic pro- 
cess commands. a premium in price 
owing to its great purity (an advantage 
which ia shared fully by the leading 
Canadian producer) although with the 
increasing supply of this grade the 
spread in prices is not so wide as it 
was a few years ago. An additional 
factor in the world zine situation is 
that new discoveries outside North 
America, rich in zine, but lean in other 
elements, do not lend. themselves to 
energetic development under present 
market conditions. 

U. 8. Interest Widespread 

Mention has been made * puree 
participation in the alish ip of for- 
eign mines and of English control of 
the leading Spanish copper mines. 
American interests control base «metal 
mining, in Mexico and South America, 
are reported/now to be associated in 
the development of the Australian 
Mount Isa property, and have at least 
something to say eee ng the policy 
to be followed in the lead-zinc fields 
of Silesia. Three Canadi an copper 
mines are of American-ownership and 
there is a substantial amount of 
American money invested in’ other 
Canadian properties. 

In addition to control over the most 


important ecopper mines in Spain, the 
a eee 


gi—Helping To Build A Nation—y 


‘ Ne. 3:--Ontario Bakeries: Operating the largest chain of bakeries In Canada 


& 


HE baking of bread is one of the relatively few industries free from seasonal 

or sympathetic periods of depression. Changing conditions of prosperity 
have no effect on the individual demand for this every day necessity of life. A 
daily turnover—on a cash basis places bread baking in one of the most outstand- 
ing positions of the depression proof class. Plants of the Ontario Bakeries are 
located in nine growing Cities and Towns throughout Ontario—in communities 
providing a steadily increasing demand for their superior product. 


In past years these units have been operated with marked success. The connec- 
tion that exists between these modern plants and the Canadian Terminal System, 
with their grain elevators, warehouse facilities and water transportation makes 
it possible for them to secure flour and other ingredients with dispatch at 
attractive prices. These factors combine to assure continual profitable operations 


in the future. 


This is the third of @ series of advertisements portraying the activities 
of a Cariadian organization operating a chain of public service 


enterprises throughout Cenada. 


. Canadian Terminal System Limited | 


& 


| 


AN POST 


United Kingdom bes supplied e 
greater part of the og Fequlred es 
mineral development is] ritish on 
as well as:aiding in a substantia] w 
some Australian metal producers, hold. 
ing a. financial interest in certain 
Canadian mines and having interests 
in Mexico and other countries. The 
Spanish lead-zine production is mostly 
from properties owned b ench cap- 
italists, wale - sateres enarelee a 
major contro e famous Katanga 
mines‘in the Belgian Congo. Most of 
the new and successful Canadian com- 
anies, including that oan ng. the 
ullivan mines, are of domestic origin 
and largely of domestic capitalisation, 
Thus non-ferrous hase metal mining, 
although to be found in practically 
every part of the globe, is really in the 
hands of nationals belonging to such a 
gual] on Se of countries Cingiuding 
that representatives o thees 
po could be comfortably seco 
modated in a small room for roun 
table discussion. 


Mining Inquiries . 


Hamilton Porcupine 

I would like to know what develop- 
ment is going on at Hamilton Poreu- 
fo tie eae stock in ti ~— — 
Would such a purchase be advised e 
As what price could I sell my present 
stoc 

Hamilton Porcupine Gold Mines 
has carried out some preliminary ex- 
plorations on its Porcupine pro perty | had 
and sunk a shaft to a conte of abo 
80 ft., but is at present inactive 
owing to lack of funds. At a share- 
holders’ meet carly in February | erty 
of this year, L. B. Bruce, mine man- 
ager, cutling’ the conditions at the 
property and suggested that work be 
carried deeper. 

The com pany owns share in- 
terest in onomy "Potroletns, 
Ltd., which owns leases in the Pas- 
quina wits sree This eeuaeer, how- 
ever, not made an e ort to 

oc b> ad es nor hi the area 
recognized beings potential 
petroleum peoducing eld. 

We know of no caret for Hamil- 
ton Porcupine stock and under the 
circumstances you would be just as 
well advised to 
Rave in hopes that some day it m 
be of value. We would not reecunngns 
further commitments at any price, 
however. 


t porchaned te 1028 tome ah 
urchased in some shares of 
Elbow : Lake Mines Corp. 

Will ou let me know whether these 
shares have any .value, or whether I 
mi ee as veil estroy the certificate. 

ines long since 
pasoed @ out -¥ existence and the pro 
erty held by them has changed han 


two or three times in the companies | jew 


re-organized to succeed the original 
Elbow Lake Company. 


Georgia River Gold 
Have you any informatio 
present aeeae of Geo a River Ge | 
Mines U Are they s il operating 
ae ine to know if you think 
International Nickel is a buy around 
present levels. Do you think th shares 
a sopseciate any in value this fal 
or 
Georgia River Gold Mines —— 
gun Freee ag in developing 


er g ay B.C, me com 
seems to be enjoying a measure 
success in its develo aes work and 
if it is rewarded with success, doubt- 
less the shares will appreciat-. Other 


Nails Exaggeration 
On Premier's New Ore 


wrosmaa 


CTOBLA, A, B.C. — 
Dale L. eon of Sw Premier 
Gold Minin 


denies the os of tamaenene 
stock tha 


Asked as to the eater 
HB, wulbe a rs Qetober 
at wor 


1 on 

lake, Me Pin added: “The . 

whole article is Menton eet and 

unfounded on fact.” Opera- 

sone at Premier, Prosperit 
Porter-Idaho are ° 


able increase or d 
the. working forces. 


than this we can that 
waa uta tet senen 


balance sheet of 
as os wey An Lane na Sl idieatad Ost that | Ton 


In eee 
difficult 


* lfag ita de 


forced tes 
of of cao 
suffer. 


Ly 
shine the “et ieee the = bo 
may have diffeulty in coutiny. 
velopment othe and, if 
coors ons f for want 
stock would likely 


to hold on to what we and 


market however, to see the stock fall 
below the $20 mark between now and 


three 
pe pene ee . very lowest ao ef 
arning ability, in our opinion. 
Premier Gold 


prep. site at Pion avigicn ts the ne Boe 


yoann » e ce be very 
“ ; e dividend 


Sebi 


with 
wis i ls we aA age te 


property. 
the old Premier prop- 
erty now nearing depletion, the cou- 


sum is’ an impo 
mineral in Nova Scotia. The are aay 
- to our last advice in 


tion, 
thing of the company Or ia Opetes 


ra to cont "cantinne aes 50 % is tion. 
It is evident that the company has 
oe 2 o be ao never got into p Pan this 


in Nava 


will appreciate your report on Big 
ur 


porta and profitable 


course reorganiza- 
ce that time we have heard 


reper of the r of mines 
otia makes no mention of 
its property or operation. 


ae Selections Ltd. 
is your nen taveetn 4 oe Selec- 


tine, crane 


Cea Via 


A Winnipeg | 


Real Estate. 


One a 
Just 60 yards trom mata 
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GOODWILL 


The principles of integrity and goodwill which 
motivated the founder of the Borden Company 
are active throughout the organization today. 
Integrity implies the making of milk products. 
uniform in their high quality and the adminis- 


tration of the business on a basis to inspire 


confidence. 


Goodwill is tratislated dato. the-deslines sit 


the dairy farmers from whom supplies are 


purchased, and fair play to consumers. 


The increasing growth of the Borden Company 


has resulted from products of acknowledged 


quality finding the increasing higher level of 
public acceptance. 


THE BORDEN COMPANY 
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Kelvinator of Canada an- 
nounces that it has begun the 
sale and service of Bosch and 
Stro -Carlson radios in 
a ontreal and Hamil- 

n. 

- Advertisements. state that 
» the advantage to the buyer of 
’ either of these types of radio 
has the advantage of technical 
etployees of Kelvinator mak- 
the installation and ew 
whatever ae may re- 
Tr. ‘ 


LAKE OF WOODS 
“COMMON SHARES — 
REACT . SLIGHTLY 


Dividend Will Not be 
Reduced According to 
Report 


. .° From Out Own Correspondent 
MONTREAL—Tho the com- 
of Lake the Woods 
ve remained remark- 
m the Montreal Stock Ex- 
been a recent tend- 
weakness. At current 
; und 36 the stock yields 
t, Preferred shares are 
quoted around 114. 
Announcement of a substantial cut 
the usual cash bonus of another 
e com 
the distributing an effect on of the Woods Mill- 
considered a ing Co.’s shares marketwise. While 
of the int t is expected that earnings for the 
“and the fact | fiscal year ended August 31 will 
show a decline, it is reported on good 
authority that the dividend on the 
stock not be reduced. _ 
: | . dlake of the Woods has an excellent 
winter | record in disbursements to its share- 
as| holders. Since 1903 dividends have 
‘| been paid without interruption on 
the preferred stock and since 1904 
ing from 6 to 12 per 
cent on the old $100 par value com- 


mon Were paid. , 
In four of ‘these years bonuses 
from 2 to 10 per cent were 
in 1920 there was paid in 
to regular dividends of 12 
-@ stock bonus of 25 per 
"1928 the stock was split 
three for one and converted into no 
neaeins te heed 

ore, 18 
ld stock, 


rding earnings 
the reer. iuat com oS 
‘year ugus 
——— created a record and 
re} ‘equal to $4.91 a share on the 
stock as compared with $3.44 
share in the ae year. 

Lake of the ‘Woods has extended 
activities to include a wide chain 
bakeries in its ho Though 

, Inter-City aking m- 

in operation in 
for some years, it .was 
that Lake of the Woods 


ae, 
antes 


x 


i 


'g 
F 
z 


, 


& 
23 


H 


acquire the 
d tangibl ~ 
stg of tha babies 
vd -expansion, of, 
the W has assured itself of a 
good outlet for a portion of its flour 
production. To what extent baking 
activities will benefit the nt com- 
oetceni se 
8 en! i 
— ent whic expe 


DOM. ENGINEERING 
feeenttes 0, Se PLANT ACTIVITIES 
nthe distributors sefueet) “WELL MAINTAINED 
reduction in the amount paid to | 
acers was less than one cent per) Receives Substantial Or- 


1 
The new saa which had pre| ders for Hydraulic Work 
: This Year 


ed prior to the establishment of 
Spee velo. From 0 
; ur Own Co: ndent 
PLOW | .MONTREAL—Though "the pulp 
and paper equipment division of 
IVID Dominion Engineering Works, Ltd., 
COMMON D my sey been Sache: the company 
a substantial volume of 
‘TO MAINT AINED hydraulic business on its books and 
i : ‘ 
3 BE ee “er en ae. oe —aeeey 
ag: ee eadway wi made during th 
Reliably Reported Direc- current year, ” st 
: . * ominion Engineering secured 
Bs torate W: 1 Keep Up contract valued. at $1,500,000 ems 
Rate For Present Beauharn Rois Power Co . The con- 
ene : ract is for water wheels and cal 
Cockshutt Plow common stock div-| for delivery over the Sak roan oe 
idend at the rate of $1.50 per annum /two. Another large order estimated 
will continue. This is the considered|/to be worth $700,000 was recently 
opinion given The Financial Post by | placed with . the company when it 
interests close to the management| secured a‘ contract for the turbine 
and in face of what is acknowledged | installation of the Chats Falls Power 
as likely to prove a year of poor;Company. 
business. Many holders were some-| Shares of Dominion Engineering 
what anxious in view of the action of | are quick to reflect any appreciation 
ee To Co. in passing its div- - ae stock of -_ arent organiza- 
idend. VERE Say ion, Dominion Bridge. Th 
The company will in ail likelihood | of the latter have com in for val 
for the year ending Nov. 30, 1930,| deal of attention lately. and have 
show a reasonable proportion of the| risen to around 63 in active trading. 
ee. ae. Sete Sa Dominion Engineering stock has 
an ametnt oe. to, pay ivi i gained about 6 points to around 
€ or three years at the presen A dividend of h i i 
rate. The working capital position is on these. See rte - nee 
strong, so that the deferring of divi-| prices the yield is around 5.7 per 
Se ne Te Uae on ood rit each ol Hh 
the comin stock is also stronger - =) the a year and as low 
n for years in view of the fa Earnings in 1929 i 
mp oe - a the senior security of | lower aon those of “the a, 
a ear which mad i 
» |The hope of shareholders, that the Sistory of the ei ee = 
sition of farm implement compan-jearnings were $924,143 of which 
es will be improved in Canada by | $205,653 was written off for depre- 


upward revisions of the tariff at the | cjati 
present session, 1s especialy strong eee, er as a reserve for 
in the case o company in vieW) Net profits were $709,490 - 
of the fact that it has a larger do-| pared with s774308 in the seevioes 
mestic ee any other large period or the equivalent of $5.68 a 
1 % , | Share as opposed to $6.19 a sh i 
Recent action of the stock indi-/1998 In one ae Che etennan? 
cates a the god ailitp cf the has strengthened its financial posi- 
- —— an. butt Plow — considerably and the last bal- 
Co. to weather successfully any per- 
iod of ae ¥ 7 record of 
conservative cing and manage- | ried at $1,017,138. 
ment in the past has won evidently| Dominion Engineering has only 
an of investors to the belief | one class of securities, namely, com- 
that a long hold of this stock is full | mon stock of which there are 125,000 
of promise. In the last few months/ shares issued. Of these Dominion 
there has been reported a steady| Bridge owns about 57 per cent so 
a gre of ore ee Pad — that the floating supply of Dominion 
Stivate Seek. kers maminesriog shares is comparatively 


‘sheet showed call loans out- 
standing to the extent of $1,350,000 
and bonds at market value were car- 


Study Antimony Deposits ; 
Specialists of the University of New 
Brunswick are making a survey of the| sugar in Canada in 1930 had a value of 
mineral outcroppings on the holdings | $5,250,620. Of this amount, 2,185,379 
of the Lake George Mines Limited at| gallons of syrup accounted for $3,869,- 
the antimony deposits in York County,| 107 and 8,208,276 pounds of sugar for 
N.B. Bodies of ore are being taken out | $1,381,513. The average price of the 
of the mines and shipped to Europe for syrup was $1.77 per gallon and of the 
tests. ‘ sugar 17 cents a pound. 


sb 


Maple Sugar Values 
Production of maple syrup and maple 


has probably had | J 


EXTENDING UNIT 
AT MAIN WORKS 


Completes Last Fiscal 
Year ‘With Good 
Prospects 


From Our Own Correspondent 

MONTREAL.—Though sales and 
earnings of Sherwin-Williams Co. of 
Canada maintained a lead in 
the first half of the’ period 
completed August 31, there was 
some recession in latter months 
it is understood that the financial 
statement will show profits slightly 
lower than those recorded last year. 

It is e§ , however, that earn- 
ings will ample to take care of 
dividend requirements on the pre- 
ferred and common as was the 
— in eertaaae the year ended 

ugust ’ earnings were 
equal to gees a share on the com- 
mon, against which a dividend of 
$1.60 a share plus a bonus of 5 cents 
quarterly is paid. 

Plans Plant Addition 

The company is planning to extend 
its plant in Montreal and is - 
ently spending about $100, on 
plant additions and imprevements. 
About two-thirds of this amount will 
be spent on enlarging 
unit which has enjoyed an increas- 


ingly large volume of business in|. 


recent years. , 

It is this end of Sherwin-Williams’ 
business that has peeahy shown 
greatest expansion in the past few 
ears. The use of uers in the 
automobile industry and for house- 
hold use has increased materially 
and the productive capacity of the 
plant will henceforth be shopped up 
to meet these greater deman 

General sales in Eastern Canada 
are stated to have held up well in 
face of business conditions. Western 
sales have shown some fall off 
which is a natural reflection of the 
tie-up in grain. The total volume 
has been reasonably well maintained 
which is a direct ina shay? 
company’s aggressive sales policy. 

Liberal sums have been spent with 
a view of developing new business 
and encouraging results 
obtained. Further, the company ‘is 
ae advantage of the present 
period to enlarge and improve its 
plant and equipment. 

Should Make Progress 

Accordingly Sherwin-Williams 
should make further headway during 
the year it has Saeaniioel There 


‘has less f 


fate 
for paints, varnishes and other prod- 
ucts of the company than would 
otdinarily be expected, and a re- 
sumption of normal business condi- 
tions should be quickly reflected -in 
increased sales. 
The balance sheet at the end of 
the last fiscal year will likely show 
some cut in inventories. The com- 
pany is a large consumer of flax and 
its’ purchases are made in re 
quantities. There has been a su 
stantial decline in the value of this 
commodity and ‘present values are 
around one-third from the high point 
of the year. . 
Earnings Were High 
In the fiscal year, 1929, Sherwin- 
Williams reported net earnings. of 
$1,006,936. After all deductions 
there remained a sum equal to $22.38 
a share on the preferred stock of 
which there are 34,500 shares out- 
standing. In 1929 the common stock, 
of which there were 40,000 shares of 
$100 par value issued, was split five 
for one. Thus there are now 200,000 
shares of no par common stock 
ae 
tock has been steady on the 
Montreal Stock Exchange and has 
not been subject to much fluctuation 
during the past twelve months. Cur- 
rently quoted around 34, the shares 
have ranged between 29 and 39 dur- 
ing the year. At present prices the 
shares yield around 5.29 per cent. 


CASH BONUS CUT 
ON COMMON STOCK 
OF OGILVIE FLOUR 


Payment of $5 Made as 
Compared With $17 
in 1929 - 


From Our Own Correspondent 


MONTREAL, — Declaration of a| righ 


$5 cash bonus as compared with $17 
last year by Ogilvie Flour Mills is 
an indication of the difficulties which 
have confronted the company in the 
past year. The regular quarterly 
dividend of $2 a share has been paid. 

Action of the shares marketwise 
has discounted the marked reduction 
in the cash bonus. Shares are cur- 
rently quoted around 290 as compared 
with a high of 400 earlier this year 
and peak for all time of 650 in 1929. 

The decline in the shares reflects 
not only an adverse milling situa- 
tion but also, in an important meas- 
ure, the general drop in security 
values of last spring. 

The larger portion of Ogilvie’s 
revenue is derived from investments. 
At the end of the last fiscal year, 
ended August 31, 1929, these invest- 
ments were carried at $10,825,071. 

Contents Not Known 

What these comprise and on what 
basis they were valued has not been 
published by the management; it is 
needless to say that the shrinkage 
in stock values must: have depreci- 
ated this account considerably. 

Earnings in 1929 constituted a 
record in the history of the company. 
Net profits amounted to $2,381,741 
as compared with $1,941,550 in the 
previous year. Earnings were equal 
to $119.87 a share on the preferred 
stock, and $28.89 a share on the 
common stock, 


In addition to a dividend of $8,| h 


shareholders also received their high- 
est bonus on record, namely, $17: a 
share. Following is a review of the 
company’s disbursements to share- 
holders since dividends were inaugu- 
rated on the common stock: 


* Plus 100 per cent stock bonus. 
t Three for one split, 


the lacquer | eo 


have been | hearing 


THE FINANCIAL POST 


NAT. STEEL CAR 
CLAIM. APPEARS 
IN BETTER LIGHT 


New Commissioner May be 
Appointed to Deal With 
Reparations 


Frem Oar Own Cosrespondent 

MONTREAL—Reports that a 
commissioner may be appointed to 
decide upon a series of new repara- 
tion claims has a bearing on National 
Steel Car Corp. Since James Friel, 
K.C., the former commissioner, com- 
pleted his report in 1927, approxi- 
mateJy 100 new claims have been 
registered and it is thought that a 
new commissioner will be chdsen to 
adjudicate these cases in addition to 
some of the old claims still outstand- 


ational Steel Car has a claim 
ee $1,223,533. This claim 
dates back to 1915, when the com- 
pany received an order for 4,000 
Steel cars for the Paris, Lyons and 
Mediterranean Railway Co. _ 

When arrangements for delive 

were completed, the vessel on whic 
the cars were to be shipped was 
sunk, it is claimed, by a German 
submarine. Being unable to charter 
another vessel, National Steel Car 
was incapable of carrying out its 


mtract. 
' Awarded Judgment in 1924 
The oemaetre claim for compen- 
ae one nee Hon. William 
eg en a commissioner 
for the hearing and determining of 
reparation claims, who gave judg- 
ment in the company’s favor in 1924. 
This judgment was that the claim- 
ants, National Steel Car, were en- 
titled to recover $1,223,533 with 
interest at 5 per cent from January 


» 1920. 

Hon. Mr. Pugsley died and sub- 
sequently James Friel, K.C., who 
was named to continpe the investiga- 
tion, made a ruling without notice 
to National Steel Car, allowing to 
bring in a substitute claim veperding 
the company’s interest in the ship 
that had been chartered. 

The company then suceeded in 
having the case referred to the 
Exchequer Court of Canada for a 
but it is understood that 
the case has not yet been dealt with. 

May Obtain Results 

With the question of reparations 
claims coming up before the new 
government at wa, it is possible 
that National Steel Car will be able 
ible headway with 


to make some 
as been dormant 


its claim which 
for so long. . 

A favorable award would strength- 
en the position of the company sub- 
stantially, and activity in its shares, 
which gained four points recently to 
touch 51, appears to be discontinuing 
some action. 

Since the outstanding securities of 
National Steel Car comprise 130,000 
shares.of no par common stock, the 
awarding of its claim would be equal 
to $10 a share or more, according to 
the basis of the decision. , 

Earnings of National Steel Car in 
the first month of its current fiscal 
year were satisfactory though com- 
pletion of major contracts carried 
over from last year in the near 
future will leave the company with 
a prospect of a lean year in com- 
parison with the as period. 

gs Were Hig 

In the twelve months ended June 
30, 1930, the company enjoyed the 
best year in its history. Net earn- 
ings after income tax, amounted to 
$1,803,791 as compared with $602,- 
229 in the previous year. After sub- 
stantial write-offs for depreciation 
and other reserves, there remained 
a net profit of $1,147,807 or the 
equivalent of $8.83 a share on the 
common stock as compared with | 
$2.78 per share in the previous year. | 

The balance sheet position showed | 
ma improvement with cash and | 
call loans at $670029 as opposed to | 
$26,657 in 1929. Bank loans were | 
down from $2,338,250 to $77,675. 

Working capital totalled $1,552,- 
337, an increase of over $1,000,000. 

rve for depreciation now stands | 
at $2,010,819. 

ational Steel Car carried out a | 
wide expansion programme in 1929 | 
when it completed a $2,000,000 plant 
addition to its Hamilton shops. Pro- 
duction was speeded up and operat- 
ing costs were reduced while the 
new additions were planned so as to | 
segregate the automobile and steei | 
car units. 

To reimburse it for expenditures | 
involved, National Steel Car offered 
ts to shareholders in February, 
1929, on the basis of 3 shares for | 
each 10 held, at $75 a share. 


UNIT. AMUSEMENT — 
MAKES HEADWAY 
WITH PROFITS UP 


May Make Larger Write-| 
Offs for Sound Equip- 
ment 


From Our Own Correspondent 

MONTREAL.—United Amusement 
Corporation, which ranks second to 
Famous Players Canadian Corpora- 
tion in the Canadian motion picture 
field has made further headway dur- 
ing the current year. While no fig- 
ures have been published it is under- 
stood that earnings were on a higher 
scale than in the preceding year. 

It is impossible to predict what 
profits will be revealed in the finan- 
cial statement covering the year 
ended August 31, 1930. It may be 
that the company will write off large 
amounts for sound equipment which 
is now installed in all its theatres. 

ae it has been said that some 
of the larger theatres have suffer- 
ed. declines in receipts, United 
Amusement, operating smaller 
houses in the suburbs of Montreal, 
as made progress. 

The suburban theatres were 
slower to benefit by introduction of 
talkies. The patrons for several 
months were wont to go into the 
down-town districts to see new pic- 
tures with the result that attendance 
at the suburban houses sustained 
some declines, 

_ Did Not Last Long 

This situation lasted only a few | 
months. During the past year | 
theatres of United Amusement have 
had good attendance and earnings | 
have been consistent. The company | 
opened two new theatres having a | 
total seating capacity of over 2,000 | 
and the forthcoming annual report 
will doubtless reflect the increased 
earnings from these sources. Oper- 
ations of both these new houses are 
said to have been satisfactory. 

Further expansion was contem- 


plated during the past year, but on 
each occasion it was deemed wiser to 
wait for a betterment in general con- 
ditions before any more theatres 
were built. United Amusement now 
owns 10 theatres and leases or is 
affiliated with 9 others. 
Earnings Were 

Earnings in the fiscal year ended 
August 31, 1929, showed gains 
though the improvement was not as 
marked as has been expected in some 
quarters. The company, however, 
made some heavy write-offs for 
franchises and equipment, and the 
position of the balance sheet position 
was materially improved. 

Net earnings amounted to $450,943 
as compared with $420,101. After all 
deductions there remained $270,440 
applicable to the common; this w: 
— to $3.68 a share as compared 
with $3.25 a share in the preceding 
year. The number of shares out- 
standing had increased to 73,529 
from 60,036 in the year before. 

Dividend requirements will be ma- 
terially higher in the year jut passed. 
Not only has the number of issued 
common shares been increased but 
the dividend has been raised from $1 
a share to $2 at the beginning of 


tember 16th, 1930, for the 


Purpose 
Extension Sew 
Street Railway 


Completion 
1605. 


No New Financing 

No new financing has been carried |. 
out during the past fiscal year. 
Rights were offered to shareholders 
in June, 1929, on the basis of 1 new 
share for each 8 held at $25 a share. 
The new shares issued were classed 
as B shares and rank equally with 
the A stock except they are non- 
voting. 

A shares outstanding may be still 
further increased through the stock 
purchase privilege which is attached 
to the first mortgage bonds. This 
privilege entitles the holder to pur- 
chase four A shares at $25 a share 
up to September, 1933, for each $1,- 
000 bond held. , There were issued 
65,414 shares of A, and 8,115 shares 
of B at the end of the last fiscal 
year. 


office of the Bank of 


maturity. 


Ship Coal to Pera 
New possibilities of business have 
opened up with the recent shipment 
of British Columbia coal to Callao, 
Peru. Great Britain supplies about 75 
per cent of the limited coal require- 
ments of that country. 


ments were in arrears. 


Disposal Works eeesecea 
ower Sub-Station eeanesese 
Street Railway Track Construction eenveeveee 
Street Railway New Car Barns .....se++s« 
Street Railway Rolling Stock .cccccccccece 
Light and Power Extension ..+++++ssesesm 
Light and Power Boiler, etc. ..\..+.seessee 
General Hospital Power Plant undry 
echnical School eeereeveeveeeeee a ° 
Library Branch, West End ...+sesesceenem July 1, 


Storm Sewers ....-- 


coin of the present standard o 
States of America, in New York. 
Alternative bids are requested— 
1. For Debentures payable in Canada only. 
2. For Debentures payable in Canada and New York. 
Tenders may be for the whole or any part of the issue. me 
The Debentures will be a direct obligation of the City at large, will be issued in a Ty 


$813,000.00 5% Gold Bonds 


Sealed Tenders marked “Tendgrs for Debentures” will be' received in the Office of 
Commissioners, City Hall, Regina, Sask., up to Ten o’clock A.M. (Standard Time), Tu 
rehase of $813,000 City of Regina 5% Sinking Fund Gold 
bearing interest and. maturing as detailed under the several By-laws listed below; sale of Deben- 
tures to be on basis of Regina payment and delivery, and in addition to the price tendered, the 
purchaser will be required to pay interest accrued on the Debentures to date of delivery, a 


¥y 


In: 


from 
July 1, 1980 
July 1, 1930 
July 1, 1930 
July 1, 1930 
July 1, 1930 
July 1, 1930 
July 1, 1930 
July 1, 1930 
July 1, 1930 
Apr. 1, 1930 
1930 


Amount 
$ 40,000.00 
30 


ceveteedeaceees 


and La 


The Debentures may be made«payable in gold coin of lawful money of Canada, at the prin 


or.ireal, in 
f weight and fineness fixed for gold coins by the laws of the 


Montreal, Toronto, Winnipeg or Regina, in Canada; or 2 


in. denominations to suit the purchaser, with interest payable semi-annually, and 


Provision is made for registration of principal only. 
Immediate acceptance will mean acceptance withiri twenty.four hours. 
The right is reserved to reject any or all tenders, 


D. D. ROSS, 
City 


The City of Regina never renews or refunds bonded obligations. The 
the retirement of each issue of debentures at maturi 
age earnings of the Fund exceed 5% %. The Sinkin 
Fund has an investment reserve of $173,000. At Bece 


is capitalized at 4% 
d levies are 
mber 3ist, 1929, 


Moody’s Composite Rating “A” 


CANADA- AMERICA TRUST SHARES © 


Participating Certificates of Ownership in 30 Common Stocks 


Bearer coupon certificates in denominations of 10, 25, 50, 100, 500 and 1,000 Canada-America Trust | 
Shares. Distributions payable semi-annually June 80 and December 31, at the office of the 
Trustee in Winnipeg or at any other ee paying agency in’ Canada or in foreign . . 
countries. 


THE ROYAL FRUST COMPANY, , Trustee 


” = 


Each Canada-America Trust Share represents 1/2,000 participating, non-yoting ownership in the 


following unit or group of Common Stocks deposited under.a Trust Agreement 
Company at Winnipeg. 


No. of 

Shares 
CANADIAN 

Bell Telephone Co. of Canada 

Canadian Pacific Railway Company 

Imperial Oil Limited , 

Montreal Light, Heat & Power Co. 

Ogilvie Flour Mills Company 

Shawinigan Water & Power Company 
AMERICAN 

RAILROADS 

Atchison, Topeka, Santa Fe Railway Co. 

New York Central Railway Co. 

Pennsylvania Railroad Company 

Southern Pacific Company 

Union Pacific Railway Co. 


Company 


eee ee 


‘ 


OILS 
Royal Dutch Co. (New York Shares) 
Standard Oil Co. of California 
Standard Oil Co. of Indiana 
Standard Oil Co. of New Jersey 
Texas Corporation (The) 


we ee ee 


A unit of shares of common stock as above, as existing from time to time, together with accumulations 


>Er >> >>>>b> 


Amer. Radiator & Stand. Sanitary Corp. Baa 
American Tobacco Co. (Class B) 
duPont (E. 1.) de Nemours & Company 
Eastman Kodak Co. of New Jersey 
General Electric Co. 

International Harvester Company 
Otis Elevator Company . 
Union Carbide & Carbon Corporation 
United States Steel Corporation 
Westinghouse Electric & Mfg. Co. 
Woolworth (F. W.) Co. e 


UTILITIES 


American Telephone & Telegraph Co. 
Consolidated Gas Co. of New York 
Electric Bond & Share Company 


i i i a me i ih me me 


a | 


and a fully paid cash reserve fund, is deposited with the Trustee against each 2,000 Canada-America 


Trust Shares. 


* 


SUMMARY 


DEPOSITED STOCKS—Consist of the stocks of those 
companies in Canada and the United States which, by 
their financial strength, efficient management, record 
of growth and dividend record, have demonstrated that 
they, as a group, are the companies which will benefit 
to the greatest extent in our future prosperity and at 
the same time survive any period of depression The 
assets of the above companies average approximately 
$800,000,000 each and their average age is 53 years. 
The total assets of these 30 companies exceed $23,900,- 
000,000, ~with surplus and reserve of $7,700,000,000. 
They own or control over 1,670 subsidiaries. 


DIVIDENDS—These corporations have paid cash’ or 
stock dividends for an average of 29 years without inter- 
ruption. 

AVERAGE RETURN—Return for the last 17 years on 
deposited stocks, including cash dividends, rights, stock 
dividends and split-ups, averaged $1.54, as expressed per 
Canada-America Trust Share—over 14.4% annually. 


BALANCE MAINTAINED—tThe balanced diversifica- 


tion of deposited stocks is constantly held through: (1) 


sale of extra shares derived from split-ups, etc., and (2) 
semi-annual reinvestment program which diversifies 
appreciation evenly.” : 


RIGHTS TO REINVEST—Rights are issued semi- 
annually to shareholders permitting the return from 
stock dividends, rights and split-ups to be reinvested 
as bid-price, i.e., without profit to distributors. 


MARKETABILITY—All deposited stocks are listed 
either on the Montreal Stock Exchange, New York Curb 
or New York Stock Exchange. Canada-Americn Trust 
Shares when held in multiples of 14. unit may be con- 
verted into the underlying stocks directly through 
Trustee without charge. Holders of less’ than % unit 
may convert through Trustee into cash without penalty. 
The sponsors and dealers have maintained bid %4 point 
below current asked price. 


‘ TERMINATION—The trust 


NO PENALTY—No conversion penalty or additional 
service fee is charged to investors for conversion of 
shares into underlying stocks or’into cash. 
RATING—Canada-America Trust Shares are given a 
composite rating by Moody’s Investor Service of “A.” : 
NON-SUBSTITUTION—No change may be made in 
the stock unit deposited with the Trustee except in the 
case of.certain re-classifications of stock, or the merger, 
consolidation, reorganization or sale of the property of 
any company (or its failure to make distributions as 
stated in the following paragraph), in accordance with 
the provisions of the Trust Agreement. 
ELIMINATION—If a company should break its long 


dividend’ record by passing a dividend for a period of _ * 


100 days the deposited stock would be automatically 
eliminated from the trust and proceeds returned to 
shareholders by the Trustee. , 
COUPONS—Canada-America Trust Share certificates 
carry coupons which call for 60c per share annually, 
although all return from deposited stocks is paid to 
shareholders. This return as expressed per Canada- 
America Trust Share has averaged $1.54 annually for . 
the past 17 years. . . 
RESERVE FUND—The Reserve Fund deposited with 
the Trustee is designed to permit a distribution of at 
least 60c per Canada-America Trust Share annually— 
80c per share semi-annually. 
OFFERING PRICE—The offering price varies with 
Montreal and New York Stock Exchange quotations on 
the deposited stocks. Price make-up sheet is available 
at all times. 
SERVICE. CHARGE—In addition to a charge of 18¢ 
_~ Share for issue and deposit a service fee of 5% 
epresents cost of distribution and profit. Amortized, 
this amounts to greene A 3/10 of 1% annually. 
erminates December 31, 
1950, but any shareholder may liquidate his interest in 
the trust at any time. The trust may be terminated at 
will by shareholders, but not by the sponsors. 


Legal matters incident to the creation of this trust have been prepared Oy, Messe. Aikins, Loftus, Aikins, 


Williams and MacAulay, Attorneys, of Winnipeg, 


anitoba. 


Audits have been made by Messrs. Price, Waterhouse & Co. 
Price on Application 


CANADA-AMERICA DISTR’BUTORS LIMITED 


Clark, Martin & Co. Limited 
Winnipeg, Man. 
Carlile & McCarthy, Limited 
Calgary, Alta. 
Congdon, Thomas & Co. Ltd. 
Winnipeg, Man. 

L. W. Hicks & Co. Limited 
Winnipeg, Man. 

Hall Company Limited 
Vancouver, B.C. 


Toole, Peet & Company 
Calgary, Alta. 


Stephen Beck & Co. Limited 
Montreal, Que. 


Branson, Brown & Co. Ltd. 


Victoria and Vancouver, B.C. 


D. M. Duggan Investments Ltd. 
Edmonton, Alta. 


C. Rice-Jones & Co. Ltd. ' 
Winnipeg, Man. - 
Lougheed & Taylor, Limited 
Calgary, Alta. 
Unicume & Burns, Limited 
Brandon, Man. 
Gonthier, Panet-Raymond, 
Masson & Cie. Ltd. 
Montreal, Que. 


While the information contained herein is not guaranteed, it is taken from sources which we believe to be reliable. 


the City 


with The Royal Trust . 
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